Changing 

Conditions 

pONDITIONS  in  the 
^  field  of  investment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest¬ 
ment  subjects  are  avail¬ 
able  to  any  of  our  clients. 

Inquiries  may  he  made  to 
our  nearest  Branch 


A.  E.  AMES  &  CO. 

LIMITED 


j  I  At  the  Lookout  | 

IPROSPERITY  AHEAD 
I  BUT  PROBLEMS  TO 
BE  TAKEN  CARE  OF 

The  Old  Conflict  of  the  Standard 
of  Living  Has  Been 
Resumed 

LABOR  UNIONS  AT  WAR 

Effect  of  Wage  and  Tax  Factors 
on  Cost  of  Living  and  Gen- 


Ford  of  Canada  Profits  Hold 

Up  Well,  Expect  $1 ,75  to  $2 

On  bans  of  results  to  date  this  i  Rei’ently.  d')niestic  sales  <'f  Ford 
year,  ^o^d  Motor  Co.  of  (  anuda  for  ,  ears  bnvf  been  niakinc  more  f.avor- 
full  year  1938  is  exported  to  show  ■  able  roniparisonb  with  la.'t  vrar. 
earnings  in  excess  of  a  share.  ^  helped  by  the  rrvi\ed  ’  p'lri  hasing 

with  some  estimates  as  high  as  .$3.  ,  itower  in  the  t'anadian  West.  I.vnort  I 


NORMAL  IS  SEEN 
FOR  NEWSPRINT 
BY  END  OF  YEAR 


iNoranda  Ri&e  Based 
Strength  In  Copper 

StreJigth  in  N'oranda  Mines.  Ltd., 
during  the  past  week  to  a  new  1938 
high  of  791  j,  np  eic-fit  points  sinee  i 
the  fir.st  of  the  month,  was  predieat-  ' 
ed  on  sptirt  in  export  price  of  cop- 


TAXES  BIG  FACTOR 
IN  OPERATIONS  OF 
DOMINION  STORES 


FrthT'ITiirveTr'To’’-^™  Promise  of  Good  Year  "'ithin  a  period  of  nine  days,:will  Report  Loss  for  Current 

tun  >fai  10., <.  roniiMn>  re-  bu>inrs.'.  lias  beon  holrtine  ni'  satis- j  •  |qoq  wUk  a  Tr%n  month,  tbo  t'aiindlan  oqiiivalont  :  Arvaln.i 

ported  net  mconie  of  $::.77:i.043,  factorily.  with  shipments  o\rr,.ca3'  With  $50  a  Ton  London  price  for  electrolytic  Against  Smalt  Profit 

equal  to  .$3.37  a  share  on  I. k.iS, tiiio  '  representing  ii  steadily  rising  factor  Price  IVlaintained  pppi  copper  moved  uit  to  10.97  cents  I 


common  shares  outstanding.  Of  last  in  iirofits  during  the  past  k  mrinibs. 


year's  earning.s,  .$:},-139.48.9  was  de 
rived  from  overseas  subsidiaries. 


With  used  car  inventories  icduc- 
ed.  and  stocks  of  new  cars  in  di-al- 


SEPTEMBER  GAINS 


<  ompany  s  .sales  ibis  year  have  ers'  hands  at  a  low  level,  prospects  Operating  Rate  Be.st  for  This 
been  maintained  at  a  relatively  bet-  for  substantial  improvement  in  s.iles  A. (  Cfi 

ter  level  than  tho.se  of  its  chief  com- 1  and  earnings  showing  over  the  next  '  'Gar  at  Average  ot  bo.^  r  r 


a  pound  from  IP  34  cents,  as  the 
Ivondon  price  rose  3  pounds  la  shil¬ 
lings  to  ,81  pounds  ,8  shillings. 


ECONOMIES  EFFECTED 


I  petitors.  New  car  registrations  in  six  monih.s  or  year  are  enrmirag- j 
Canada  for  the  first  seven  months  ,  ing  ! 


of  this  year  showed  I'oi 


Previous  high  for  copper  this  year  should  Result  in  Profitable  Op- 

was  10  SO  cents  a  pound,  in  .Tatiu-  '  ..  tvi  .  v  •/ 

arv,  when  sterling  was  as  erations  Next  Year  Even  if 


Ford  of  Canada  ended  19.37  with 


eral  Prosperity  Should  Be  Canada  within  L'l.hCr  "f  the  total  for  1  working  capital  of  .817  2.51  499 


Made  Clear  by  Business 


THI7  Kuropean  crisis  bavlngT'’"^'"'  -  c  m  "le .  1  oronto  group  has  Peen  cirriiiaiing  eontidence  is  growing  witnin  tne  in- 1  Canadian  equivalent  11.72  c 

.,a-.pa  .mmediafoi  9  petition  among  Tanadlan  share-  dur-try  that  the  $.50  a  ton  price  "'hich  |  pp„n(),  with  sterling  at  '4. 9,8.1 

^  ^  mmediate  I  ,aa)es  fell  off  more  than  the  usual  holders  of  the  company,  asking  that  has  prevailed  throughout  the  current  | 

threat  of  war.  the  fourth  quarter  of  j  seasonal  decline  Ford's  sale.s  m  company  increase  the  dividend  rate  year  will  be  maintained  This  n  tt  F< 

♦  he  vear  has  beep  entered  upon  with  i  f''''  't’on'h.s  of  the  year  re  to  81  ,80  annually.  A  suhsnpiiaC  fidence  is  based  on  the  statistical  D  I  ^  DIjD  l||4  M  ^ 

marked  improvement  in  sentiment  I  ’*t..8'‘7  of  the  1937|,Tm„„nt  of  the  stock  is  said  .already  '  position  of  the  indiistrv  at  this  time  i  U  I  U  U  U  ll  1/ U  1 1 

itilol,  I  t.i  he  renresentcH  on  tho  notif.nn  land  the  improved  earlv  prosnects  ! 


e-  .  A  J  ig  •  "lie  arv.  when  sterling  was  .$8.  as 
Cent  —  Adverhsing  in  U.  S.  guotatton  for  ster- 

Risg*  line  around  $4  79  The  I/ondon  cop- 

- - - -  ppp  quotation,  In  .lantiary.  was  18 

Although  any  official  indication  is  pounds  71^  shillings  A  year  ago. 


Tax  Burden  Shows  No  Abate¬ 
ment 

Due  entirely  to  additional  special 


like  1937  period  as  against  a  derline  rent  dividend  rate  Is  *1  annually.  1  still  larking  as  to  the  probable  eon-  ,],p  i,ondon  quotation  for  electroly-  taxe.s  this  vear  of  over  $59no9.  Do¬ 
rn  sales  by  i  hryslor  of  18^;,  and  by  nunng  past  week,  it  ir,  reported,  a  ’  traet  price  for  newsprint  next  year.  (,p  popper  was  .83  pounds  and  the  minion  .'Stores,  T.td  .  for  1938  will 

General  Motors  of  31.3^7  In  fhe.  roronto  group  has  been  eirrulaiing  confidence  is  growing  within  the  In-  Canadian  equivalent  11.72  cents  a  ,  show  a  sm.-’Il  loss  ag.ainst  net  In 


Bnd  a  Fpfiirn  of  coofirt^nre  which  '  _ _  _  ... _ 

Builifis  Eftablhhed  1889  ha.s  been  refleeted  bx  the  security  O  1 

UnMTDFAl  commodity  market.s  and  inter-  OrCIl  1^1111  InOl 

national  exchanges,  The  prospects  — ^ 

Toronto  Winnipeg  Voneouvor  9re  th.at  the  progre.s;.  of  the  re-  Ka  Iv013t  C 

Victoria  Now  York  London,  Eng.  nexved  recovev.v.  folloxving  the  set- 

hark  of  some  months  ago.  will  noxv  n  it.  n  ,  a" 

. .  be  resumed,  although  ,t  ks  rcalued  I 

thst,  evcu  though  thc  threatened  tifrort  to  it  Poll- 

nntdTrin  1  |kl|\  CAirC  conflict  has  been  avoided,  the  situ-  tiCill  Football 

iKILLU  ANU  jALlU  involved  econom.r  losses  .  • 

/\r»  n  1  fxttiBD  TiE/xitnrk  ^lave  to  be  borne  bv  the  ^oundence  1  hat  Mr.  Justice 

Cil*  aADIiIIm  nIliHrR  rciuntries  involved.  On  the  other  Davis  Will  Make  Full, 

ri  Ann  I  nil  I.ni  AAi  Unbiased  Report 

ClljnpAnn  IlCf  pen  relatively  unimportant  if  the  Mun-  _ 

IdLl/UA/ll/U  iILiLI  Cl/  ich  agreement  can  be  made  the  ha-  Ottawa  Burea>i  The  Financial  Timet 

- - -  sis  of  3  new  accord  among  the  Eu-  Ottawa  —  To  the  ordinary  layman 

New  Business  at  Belter  Prices  for  ropean  'nations  which  will  permit  of  something  mildly  exasper- 

Uranium  Salts  Also  Con-  the  resumption  of  international  I!’'* 


be  represented  on  the  pentiop. 


PRICES  AND  SALES 
OF  RADIUM  HIGHER, 
ELDORADO  HELPED 


Bren  Gun  Inquiry  Must 

Be  Kept  Clear  of  Politics 


Public  Will  Resent  Any' 
Effort  to  Make  it  Poli¬ 
tical  Football 

Confidence  That  Mr.  Justice 
Davis  Will  Make  Full, 
Unbiased  Report 

Ottawa  Bureau  The  Financial  Time# 

Ottawa.  —  To  the  ordinary  layman 


structive  Influence 
OUTPUT  STEPPED  UP 

Toronto  Bureau  The  Financl.il  Tlme.» 

Toronto  —  Increase  in  prices  on 


.u  .Li  ...  .  ,  In  Ihc  Bren  Gun  probe  The 

the  resumption  of  International  reason  for  fhi..  i.,  quite  simple.  The 

trade  and  financial  relations  as  op-  public  have  faith  in  Mr.  .Tustice  D.i- 1 
posed  to  economic  nationalism.  '’*‘9  ctf  the  Supreme  C  ourt  who  a.=;  | 

\»/  M  •  D  ,1  Royal  Commissioner  is  carrving  on  ; 

War  Now  in  ^nks  ,he  investigation.  They  are' regain 

Of  Labor  in  America  that  in  due  course  he  will  deliver ' 

On  this  side  of  the  Atlantic  the  unbiased  and  full  report.  They  i 


Commodities  at  High  Smir 
July  27fb 

Colnrldent  xvlth  strength  in 
the  stork  market  during  the 
past  week,  commodity  pnro.= 
rose  sharplv.  Wood-Gund.'-'s 
commodity  index  shows  a  gain 
of  over  a  point  from  the  0'-- 
tober  5th  figure  of  55.7  to  ,89  8 
as  at  October  12th.  This  wa? 
the  highest  point  touched  bv 
the  index  since  July  27  vvhen 
It  was  shown  at  57  9.  Seven  of 


industrx'  in  Canada  able  to  operate 
at  between  7.8  and  8007,  of  rapacity 
'  during  the  final  3  months  of  the 
iyear.  a  distinct  possibility  in  xMew  of 
the  Improvement  shown  in  Septem- 
'  her,  some  of  the  havoc  to  company 
learnings  xvrought  bv  the  seriously 


But  Heavy  Drop  Ist  Eight 
Months  to  Bp  Wiped  Out 

SPECIAL  INCOME  OFF 


radium  and  ur.aniiim  salts,  effected  c.;,n,paign  to  maintain  and  raise 


m  recent  weeks,  'have  brought  in-  ^  ,  ....  "  mission  inquiry  was  instituted  The 

creased  orders  to  Eldorado  Gold  '’'^“^ard  of  living  and  establish  eco-  people  were  to  learn  the  truth  about 

Mines  Ltd,  and.  romhined  xvith  in-  Eemic  security  is  being  continued,  fhe  contract  for  Bren  light  maehine 

creased  effieiency  of  the  mill  and  and  the  attention  which  had  been  Puns  let  by  the  gox'ernment  to  the 

higher  prndiirtion  at  the  Port  Hope  given  the  prospect  of  war  in  Europe  Ingli.s  f'ompany  of  Toronto 

refnery,  will  have  a,  definite  bear-  u  j  concerning  whirh  criticism  was  lev-- 


MAPLE  LEAF  WILL 
MAKE  PROPOSAL  ON 
BOND  OBLIGATIONS 


nurfrv  tnat  tne  >o»'  a  ton  price  "  nirn  |  with  strrMne  at  romo  in  1937  of  54fi.73t^.  which  was 

hap  prevailed  throughout  tJie  current  j  equal  to  17  cents  n  share  on  280.014 

year  will  be  maintained  This  t\  f  T  n  T\  r*  /\  %T  t  Pharer-  common  ptorV  outstandlne 

' : 's;; ;B  G  BURDEN  ON  -- '■»» 

FINAI  OIIARTFR  . . .  :r 

^ .o!  riwAL  yuflRitR  s-— ™ 

hv  the  pare  of  the  improvement.!  Uttll/iUIrtll  I  /tUiriV  afmns  next  ye.ar.  even  if  there  ts  no 

normal  may  he  praeticallv  achieved  i  -  ;  f ''>'''men.  of  present  tax  load  tj^nd 

by  the  end  of  this  month  Were  the  Revenues  Expanding  Sharply.  '  "  'taxes  rather 'tha^n  re- 

"I";;';"'" "s:: 

^  trt'rz  n.T:  M""tl'»  l-  wip.d  O.,.  .h,. 

:  vear.  a  distinct  possibility  In  view  of  » 7 adverse  influence  on  193.8 

the  improvement  shown  in  Septem-  SPECIAL  INCOME  OFF  r<- suits  has  been  the  special  Montreal 

tier,  some  of  the  havoc  to  company  I  —  -  *9X.  imposed  last  8fay,  of  .Il.eoo  an- 

I  earnings  xvrought  bv  the  seriously  The  first  check  to  the  steadv  and  nualh  a  store,  on  chain  >tore  com- 
■  reduced  operations  of  the  first  8  wide  contraction  in  net  revenues  of  ,  panics  oper.'tiinc  more  than  K'  stores 
I  month?  m.av  be  mended  It  should  Fanadian  Pacific  Railway  <'o  that  in  the  citv  Itominion  Ptores  now 
I  be  remembered  that  operators  are  has  been  in  evidenee  this  year  will  has  .89  stores,  in  Montreal  rit\  pro- 
I  getting  $7.50  a  ton.  or  over  Eft''; ,  be  shown  when  the  earnings  figures  per.  and  speeia!  payment  made  b> 
more  for  their  production  this  year  for  the  month  of  September  are  re-  thp  companv  for  this  vear.  in  t  on- 
Ithan  last  le.ised  Gross  for  the  month  showed  nection  with  the  new  tax.  is  $48,353 

j  If  business  in  the  r.S  develops  as  an  inerease  of  over  $!.399,nnn  asj  In  addition,  a  number  of  small  muni- 
1  generally  expected,  the  newsprint  |  compared  with  September  1937,  and.  ;  cipalities  have  increased  tax  levies 
I  industry  should  start  off  1939  in  a  |  even  allowing  for  a  consider.able  ex-  on  chain  stores  this  past  vear.  in 
'healthy  operating  position,  and,  on  j  pansion  in  working  e.xpenses.  which  j  creasing  anii'tint  being  paid  out  in 
i  $59  a  ton  newsprint,  could  look  for- i  have  averaged  tihotit  ,$499,990  a  i  special  taxes  b>  the  company  in 
ward  to  a  year  of  really  profitable  month  higher  in  the  past  3  months.  Quebec  province  for  1938  to  .$5,5.323 
I  operations,  the  first  in  about  8  years,  an  inerease  of  around  $7.59.999  in  net  Taxes  now  being  paid  hy  Domi- 
I  Following  a  check  to  the  imprnv-  is  indicated  at  the  worst.  nton  Stores.  I.td  .  "of  a  dtserimlna- 

!  mg  trend  m  the  statistical  position  The  gain  In  gross  revenues,  re-  tory  nature."  approximate  $109,999 
J  of  the  newsprint  industry  in  .August,  fl'erting  the  heavy  crop  movement  in  annually  In  1937  taxes  in  this  cate- 
figiires  released  for  the  month  of  West  and  the  improved  buying  gory  i exclusive  of  federal  and  pro- 
Septemher  hy  the  Newsprint  Asso-  poxver  of  the  Western  farmer,  is  vineial  income  taxes  and  regular 
elation  of  i  anada  make  an  encour-  gathering  impetus  as  indicated  hy  municipal  taxes)  totalled  $80,218 
j  aging  showing.  Eanadian  mills  op-  the  inerease  of  $553,999  over  last  against  $|9,,":’,2  in  193f>.  Inerease  in 
i  crated  at  tiS.2':7  of  eapaeity  during  year  reported  for  the  first  week  of  1937  was  due  largely  to  provisions 


argely  to  provisions 


iven  the  prospect  of  xvar  in  Europe Ingli.s  f  ompany  of  Toronto  Under  Considerabon  With  i  j],p  month,  which  compared  with  an  October.  It  in  hardly  to  he  expeci-lin  the  Ontario  store  location  tax 


lefnery.  will  have  a,  definite  bear-  j,.  ^  j  turned  to  the  xvar  in  the  "hieh  criticism  was  lev-  Previous  Arrangement  Ex-  ave 

mg  on  profit.s  to  be  .shown  for  the  '  S  u  eu  o  me  ar  in  the  g  magazine  article.  nivinir  P'nrI  nf  IQIR  59' 

current  year  and  to  an  even  greater  tanks  of  labor.  The  conflict  between  The  public,  however,  have  just  piring  c.nfi  or  iitjo 

extent  in  1939  the  forces  of  the  American  Federa-  come  through  an  exceedingly  trying!  ooriirFrc  rxer  ciia  oi  v 

At  the  end  of  September  the  com-  tion  of  Labor  and  the  rommittee  for  Gt^'P^tience.  Their  nerves  h.ave  been  ,  PROFITS  OFF  SHARPLY 

hand  Industrial  Organization  broke  '  out  'he  ’mniinent  threat  of  — - 

for  39,d,.-,  milligr.immes  of  radium  ^  ^  xiorld  war  into  which  (anada  al-  Toronto.  —  .Net  profit  of  yfaple  i 

with  a  sale.s  value  of  $983,989.  At  at  the  annual  conx-ention  of  most  certainly  would  be  dr.awii  fp-  Leaf  Milling  ('o.  for  the  fiscal  year 

the  end  of  August  unfilled  orders  tJie  .4  F.  of  L.  at  HoUEton,  Texas,  permost.  therefore,  in  fhe  minds  of  ended  .Inly  31,  1938,  w  em  ^siiffu'ie.ni  ; 

amoiinfcd  to  26.397  milligrauimTs  Not  only  is  it  indicated  that  peace  ^  great  many  people  has  been  and  to  meet  all  cash  evpcnditiire.s  de..-  '/"f' 
with  a.  vahie  of  $51.5.571  In  recent  hetween  Gre°i)  and  Lexvis  is  w-ell-  (he  condition  of  our  defence.s  pite  a  sharii  drop  in  opcr.itmg  pro-  ' 

weeks  the  companv  has  contracted  There  is  umloubtedlv  a  general  feel-  fir.<;  to  $319,34.5  front  $.‘.48.39,5  in  the  ' 

to  deliver  a  minimum  of  66.333  mipo.ssible  but  that  Canadian  j^g  xvhicb  will  find  expre.scion  in  preceding  year,  the  re.oilt  of  ..mall- 

potindr.  of  uranium  nitrate  annuallv  '^hor  w'ill  he  draw-n  into  the  con-  the  debater,  next  parli.imcniary  j  or  exinirt  bii.^ines;-  and  lower  price'.'?  , 

for  .1  period  of  three  years.  This  or-  flict,  Apparently  the.  Lewis  organ-  s-Pssion  that  our  defences  must  he  i\ffp,.  -,11  ohargps,  tncliidmg  depreci- 

der  comes  from  two  large  fivnit;  in  izers  h-ive  had  more  success  in  t  an-  Rightly  or  wrongly  people  |  .,fion,  how  ever,  the  company  had  a 

the  Enited  States  xvho  are  nexv  CHS-  ada  than  indicated  bv  the  nnsiiccos^-  'niportaiice  of  Hie  |  deficit  of  .$16.8,731  for  F'.':7-3S  as',,..,, 

tomers  Presenf  indications  point  to  -  ,  ,  .  '  Bren  Gun  inquiry,  as  it  doc,;  deal  1  oom pared  with  net  profit  of  $14,858  1 

the  continue.!  .ahilitv  of  the  com  'u  Ihe  General  ybators  with  the  in,'inufaeturp  of  one  we.a-|jn  1338  37.  Deficiency  m  current 

pany  to  m.irket  its  entire  prodiic- j  plant,  at.  Osh.axvu.  Aud,  although  an  pori  of  defence,  in  relation  to  the  |  position  was  rcduceii  to  $156,557,.',!". 
lion  open  break  h<i,s  been  avoided  in  t.he  "  throws  on  our  defence  pro- ;  front  ■$283,239,  and.  with  .a  drop  of 

Imnorianf  from  t.he  standpoint  of  ,  ■ - ,  ■ _  ....  .  blem  and  the  iiroh.ahle  effect  it  max  >1  033  000  in  inventories  hank  loan  ' 


PROFITS  OFF  SHARPLY 


Toronto.  —  .Net.  profit 


average  of  60'";-  in  .August,  a  low  of  ed.  however,  that  the  heavy  decline  legishition.  which  in  effect  forced 
56  7 T  in  April  and  a  previous  high  in  net  shown  during  the  first  8  company  to  pay  this  particular  tax 
tor  1938  of  85.407  in  January.  !  months  of  this  year  ran  he  wiped,  twice  la.'tt  vear.  The  new  assess- 

Shlpments  Best  In  1JW7  '  "'R  as  a  result  of  operations  for  the|mcnis  in  Quebec  province  this  year 

Although  September  had  only  35  I ^  ;:"'’i  'a  I 


working  day.s  as  .against  27  in  Aug- 


w-eeks  the  companv  has  contracted 
to  deliver  a  minimum  of  66.333 
pounds  of  uranium  nitrate  annuallv 


-  final  4  month.s.  Fp  to  the  end  of,h.ive  approximately  doubled  the 
!’!.'\ugust  net  earnings  of  1  IVK  had  "special”  tax  levies 
i  shown  a  drop  of  $6,353,841  from  the  More  Stores  riosed 

J  corresponding  P'^'-lotl  of  last  xj'av  situation. 

J,  j  Assuming  a  gain  of  ,, ,  .x  ,  'J'  ‘  Dominion  Ptorcr  for  first  half  of  this 

temher  the  contraction  in  net  for  the.,. 

.  j  first  3  quatt<-rs  o  tie  '^[7'  "  against  net  profit  in  like  1937  period 

ilin  the  neighbourhood  of  $.x., 590.99-1  w-rktug  capital,  due 

J  ^  which  leaves  a  hravv  hi. rden  on  the 


cipriPit  ot  •.-'ih.M.,!  jnr  1  i.j-.-.s  hrmri'?  of  both  nianufarturers  and 

.  ar,  iL  fiiit  ..  •j*Mi  I  roinp.'trrd  with  not  profit  of  i  |^|-  end  of  Aucust:>^^^’  T  '  Conapaiiy's  snlop  from  Januan*  1 

manufacture  of  one  w-en-lm  io36  37.  Deficiency  ,n  current  increase  over  the  figure  i that  for  l.D,  It  is  to  he  ,o  .oialled  in  v.alue 

Mence.  in  rehation  to  the ,  position  was  rcduceii  to  $156,557  ,,,,, he  end  of  July,  being  up  at  ^  of  coni  pa  rat  ixi  ,70  g^.aln.i  $L!..3:'.:  198  in 

rows  on  our  defence  pro- ;  fmm  .$283,239.  ami.  with  ,a  drop  of  ,ons  as  compared  with  7^3,- like  1937  year,  decline  m  3  17-.  This 

the  i-roh.ihle  effect  ,t  max  ji  ooo  ,,110  jo  inventories,  bank  loan.,  j^ns  Both  publishers'  and.!’''’'"'  the  net  rexenucs  ,,-0^  am-nuiiieri  f..--  bv  lur- 

the  future  defence  pro- |  were  r."duc  ,1  by  .$1,379,489.  ;  m'anufacturers'  .stocks  were  higher.  |  t''7Ti  Eteamship  express  telegraph.  .-eduction  in  number  -f  .stores 

j  r>  ('.  MnrT.aohlan,  pro.-idr'mt.  of  the  Althoiich  storks  showed  an  increase,  i  note  in^'sneci'ir  in  |o\\.  r  uholes.ile 

r*eonle  ■^a.iif  <0  Knnn  ronmanv.  stales  that  onerafins  con-  hnwHver.  their  relation  to  normal  ,  urea  es  * _ ‘ _ *iand  retail  prices. 


perial  income  for  the  current  i 
r  will  probably  show  a  sizt^ablc  j 


publishers,  as  at  the  end  of  August  :  veav  w.ii  proba  ,iy  snow  a  sizcame 
.bowed  an  increase  over  the  figure  i front  that  for  l.D,  _  T'  b 


showed  an  increase  over  the  figiireini'l  ' '  . 

as  at  fhe  end  of  July,  being  up  at  yMierted.  ^ in  x  exx 


Important  from  t.he  standpoint  of 
earnings  is  the  recent  ch.inee  made 
in  sale.s  policy  From  October  1. 


t'anadl.in  Trade.s  ('ungress.  the  A,  E 
of  L.  is  noxv  demanding  that  Can-a- 


1938,  all  orders  must  he  on  .a  cash  rl'<an  labor  declare  it.,e1f.  emph.a.siz- 
basis  w-ith  no  time  pavincnts  al-  mg  the  right  of  the  Fcder.atlon  to 


lowed  FormeiTv  radium  was  sold  revoke  the  charters  of  u 
in  large  quantities  on  term.a  that  . 

..f  ,  .  •  1  c  t  anadian  organization, 

permitted  pavmcnt  over  ,1  period  of 

as  long  as  3t»  months.  Since  thc  Business  Has  Case  to 
price  of  radium  varies  according  to  jy.  .  g  j  Publir 
the  quantity  purchased  ;ind  the  u.-.c  Before  ruoiic 

to  xviaich  it  is  to  he  put.  comparison  Tn  the  xx'hole  movem! 


....u-  ue,..a,c  .'sx.i,  mapuasiz-  p, 

mg  the  right  of  the  Fcder.atlon  to  ,„t,mtion  -f  beiittlinr 

revoke  the  charters  of  unions  m  the  the  import.an<  e  of  the  commission'.- 
I  .'anadian  organization.  I  probe  The  people  of  ran, ad, a  want 


company,  stales  that  operating  con- ,  h-iwever,  their  relation  to  t 
ditinns  in  the  trade  were  less  favor- :  war  more  favorable  m  August 
orable  than  in  the  previo-is  year,  the  98,658  tons  in  excess  of  non 
higher  level  of  Canadian  xvhe.at  '  (Continued  on  Page  4) 


^  ^  ‘  ^  ''  '  T  .11-  •!  t  A  i  I  £ijn^  ordered  a?  ^ueedilv  ns;  no^-  cult  to  ]jr0i1icr  wnjjT 

to  which  it  is  to  he  put.  eomparison  Tn  the  whole  movement  to  raise  „o,.s  for  the  millin 

of  present  with  former  prices  i.s  not  the  rstandard  of  living  and  to  pro-L^  jf  p^p^e  was  an  adequate  "'ith  a  wh.at  crop  in 

feasible  At  fhe  beginning  of  1C3S.  ...  —  .  .  .  1  •  .  ,  .  . 


I  probe  The  people  of  ran.ada  want  ^I'^'^er  level  of  Canadian  xx-he.at 
j  to  Know  XV  hether  the  contract  xvith  j  I'ricc.s  in  rel.atlon  to  world  prices 
Major  Hahn  and  his  rompanx  xvas  htemg  reilerted  in  much  .smaller  t  an- 
I  of  ,'1  kind  to  give  Fanada  the  Bren  ■'’(''■'ri  »  xports  of  flour.  ft.  is  diffi- 
I  guns  ordered  as  speedily  a.s  pos-|rttlt  to  predict,  xvhat  the  tatiire  has 
i  sihle  and  at  a  fair  eosti  thex-  xx-ant  tn  store  for  the  milling  inilmstr.x-,  but 


vide  xvh.at  polilieiaus  are,  referring  reason  for  th 


to  ask  for  I  aha  -'  sl iniatrd  by  the  Dominion  gov- 


-  ,  h-ixvHver,  their  ''^‘9  10  he-nci''bme.  lioxvexer.  xv  ill  be  investment 

-  :  war.  more  favorable  m  .t$UsUst  bmng  represented  largely  by 

a  98,658  tons  in  exce.ss  of  normal  as  ••  1 

t|  (Continued  on  Page  4)  '  (Continued  on  pace  141 

^Moderate  Inflation  Aid  In 
I  Meeting  Needs  of  Business 


however,  orders  of  up  I.)  1  099  mgm  L  ^  whether  the  rapital  crnmeiit  ai  33I.9rin.9hfi  im.  hels  and 

o  ''$\4''"per‘’L.u  0"  'imr  tirganized  labor  'in  maintaining  --f-urture  of  the  company  allows  of|W,th  this  wheat  being  •  on  a 

01  pet  mgm  01  "  '  pft  ,  .  ,  ,  ,  ,  ,  heavy  profits  on  the  gnx-ernmeiit  ^  more  competitive  i-asis  xuth  the 


gramme  N'oxx-  an  order  must  exreed  xxages  in  the  face  of  unemplox-mcnt 
1.029  mgm.  to  secure  a  price  of  ctiiftiiling  llie  xx-orking  dnv — 

$24.35  per  m.em.  while  the  priee  mi  production  costs- 

smaller  orders  nms  up  as  nis^h  ar. 

$34.75  per  uigm.  ;ind  tlie  lowest  hrouulit  industry  face  fo  f.nce 

price  is  $39  per  milligramnie  on  an  wiih  t'lie  prohlciii  of  putting  its  case 
order  of  5.350  mgm.  Iteforu  t'ne  people  Business  leaders 

While  officials  maintain  a  di.s-  oonvin.-ed  that  thc  eoiinlrv  is 

creet  silence,  tliere  are  evidences  of  „  ' 


contrart:  thex  xvanf  fo  knoxv  alll'vhrai  of  other  exporting  -  ountries. 


In  hanking  eircles  it  is  reported '  eepted  theory,  to  expand  hank  ''le- 
thaf  eurrent  loans  hy  the  chartered  '  ilit  by  ten  time:  the  amotint  of  the 
hanks  have  shown  a  substantial  in-  ;  l-uieliases.  ^ 

crease  in  recent  weeks.  Not  only  isj  Effort  of  tlie  Bank  o,  <  anad  t 


tire  convinced  tli-it  tlic  country  is  I  With  t'ne  importanee  of  the  xvhole  j  the  eompany's  working  rapital  pnsi- 


ercilit  from  business  and  industry  |  year,  to  Aiigii.-t  ,.!.  of  this  xear. 
peiiprally,  ;is  rasine  of  M  ar  fears  |  b\  tlip  clitUieiod  hankie  ad- 

has  let  lotisc  certain  deferred  ex-  'aneed  ti.3''r  to  $!'83,3i'ii,ii9fi.  ami  in- 
pansion  This  credit  dem.and  is  ex-  vestments  deriined  by  6  1'7.  to  $1,- 
peeted  to  increase,  partieiilarly  if.  1 439.899. otvir  Deposits  in  the  banki 


'*'hxwer'  reduction  in  niitni'e;  of  .stores 

,  .  this  xear,  and  bx  loxv.r  cx  liolc.-a  le 

lal  in-  .  ■  .  , 

esimeiit 

rgelv  bv  Lffort.s  are  be  inn  l  onimm  d  by 
■  management  of  tlie  comp.inv  to  reach 
an  adjustment  xxitli  tax  aiiihoriMes, 

'  particularlx'  in  Montreal,  for  redue- 

I  linn,  if  not  removal,  of  the  nexx  tax. 
'f  j  without  recourse  to  the  courts. 

j  In  connection  with  these  efforts. 
_  —  ^  comp.any  recently  has  filed  a  brief 
with  the  Quebec  Board  of  Tax  Revi¬ 
sion,  contending  that  recent  exten- 
nk  ''re-  •‘'''99  '9f  'axation  powers  granted  by 
'of  the  Peovinee  to  municipalities,  ap- 

•  lilic.'ililc  to  chain  store  taxation,  may 
.angii.,'.- I  "I’iniatelx  tend  to  eliminate  such 
.?.i  1  !  ■  (^P'ces  from  tlte  tiii.siness  life  of  the 


The  brief  before  the  provincial 
hoarci  reveal.-i  that  company'.ii  total 
sales  in  the  province  'ii  1937  totalled 
$l.'t  18.9,85,  while  the  mmpany  last 
year  bought  in  the  province  iirimary 
and  proressed  foods  at  a  rest  of  $5.- 
919, .'.x, 5,  and  total  anionnt  of  money 
paid  mu  by  the  comptiny  in  the 
pidvince  was  $6,113,193. 

1  ndcr  the  dirertuui  of  .1  W  Hor- 


The  priee  trend  of  radium,  it  is  stat-  ,  ,  ■  .  ,  ,  1 

ed.  is  now  upward  f''"'""''"  ‘''"‘''•'9?  into  the  cost 

Reiinerj  Oiilpnl  Higher  "f  production  and  bearing  ou  thc  | 

Output  of  fhe  refinery  at  Port  ^^st  of  living. 

Hope  has  been  stepped  up  month  hy  • 

month  during  the  eurrent  year  and  Lookinfif  Ahead  the  _ 
xvill  he  ftirther  increa.-ed  before  thc  Prospects  Are  Proniisi 
end  of  thc  year  with  thc  result  that  if  iim  problems  being 


(Continued  on  Page  1) 


(Continued  on  page  1) 


Prospects  Are  Promising 

If  the  problems  being  faced  can 


two-thirds  of  the  ye.a.r's  output  of  k.g  polveil  consfrurtivelv  business 
radium  will  have  heen  produced  in  .1  •  .  .  j 

the  last  half  of  the  xear  In  1938  | 


radium  production  should  he  be¬ 
tween  45  gms  and  59  gms.  Seplciii- 


shoiild  further  stimulate  the  pre¬ 
vailing  ‘  buoyant  sentiment  In  the 


ber  input  or  ronsumption  of  eon-  unjjpj  States,  the  "pump-priming" 
centrates  was  79  tons  wbicb  will  pro- 

.  .  >  t  r  program  with  its  mflationarv  ef- 

ducp  approximately  5  grammes  of  ‘ 

radium  Production  of  silver  from  feet,  will  not  attain  its  maximum 
these  conccniratc.s  amounted  fo  59,-  effectiveness  until  next  spring.  In 
099  oz.  with  a  value  of  some  $23,999  Canada,  fourth  quarter  earnings  of 
— highest  on  record,  and  sufficient  1 

,,  ..  ,  »  -1  the  newsprint  corapan  es,  of  metal 

to  pay  all  operating  costs  of  the  re-  ^,...1.  > 

For  some  time  silx'er  h.a.s  companies,  of  mantifacturerr.  beue- 


jfc'ontinued  on  Page  5) 


(Continued  on  Page  12) 


Canadian  Public  Finance 
New  Booklet— 

The  1938  edition  of  our  “Canadian 
Government  and  Municipal  Financial 
Statistics”  booklet  is  now  available.  It 
includes  the  following; 

(1)  Financial  statistics  and  ten-vear 
comparative  statistics  of  the  Domin¬ 
ion  of  Canada,  the  Provinces  and 
ten  of  the  larger  Cities. 

(2)  Charts  showing  percentage  changes 
in  the  debts  of  the  Provinces,  and 
diagrams  showing  comparative  per 
capita  municipal  debt  and  tax  collec¬ 
tion  figures. 

(3)  A  concise  map  of  the  Dominion  of 
Canada. 

Copy  forwarded  upon  request. 


....  noxv  indiratrd,  industrial  c.on-|rturlng  this  ^iwrnid  lo.-e  .-harp.x,  bx  exovutive  x  ire-president. 

struction,  xvliirh  has  dfclined  to  aujai  5''7.  to  $3..’i21  89n,9ii9  company  lias  also  launched  a  pro- 

abnormall.v  low  level  this  year  dne|  .\mple  credit  is  noxv  .ixailablc  foi  .cram  of  hetur  nierchaiidise.  risspLiy, 
to  various  iincerlaintles,  gets  under  1  tremendous  economic  cxpan.-ion  "J  j;,]  iniining  of  emplo.xees  and 

xvay  again  on  a  more  generous  scale;  M  anada  at  such  time  as  improxed  f„,  cener.3!  increase  in  op- 

this  would  have  the  effec  t  of  re- j  business  sentiment  inrreases  the  d*  -  prating  effieieney. 

ducing  reserxes  xxhieh  hax'e  beenimand  for  evedit  ftnther  l.ate,-t  fig- _ _ _ 

Itemporarilv  used  in  current,  opera- j 'ires  .-hoxx  At  the  end  of  Augu  t  DID 

'  note  eireiilatlon  in  ('anada  totalled  Index  OD  DaCK  rage 
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tion.s. 

Strengthening  (he  tendenev  for] 
I  current  loans  to  expand  is  the  mod- 1 
1  erate  inflation  poliey,  xvhic.h  has  j 
j  been  pursued  in  recent  voars  111  ; 
Canada,  following  the  lead  of  other  , 
countries.  This  policy.  In  Canada.  \ 
'has  heen  rlearlv  marked  In  recent.' 
months,  eoineidenf  "  ith  definite  ex- j 
tension  of  inflationary  steps  in  the. 
United  States  In  general,  the  policy  | 
of  '  anada.  as  a  debtor  nation,  is  to  j 
I  keep  abreast  of  such  mox’es  In  the ; 
i  States,  the  Dominion's  chief  rrexli-  j 
i  tor  j 

I  On  October  5,  the  Bank  of  Can- 1 
i  ada's  holdings  of  Dominion  and  pro-' 
x-jpeial  government  short  term  I 
bonds  (bonds  of  not  more  than  two  1 
yea rs’ maturity)  totalled  $156,797,090  | 
against  $112,296,090  on  April  6  (six 
monfhs  ago)  The  hank's  holdings 
of  long-term  government  bonds  in-  ( 
creased  during  this  period  to  $46.-  i 
1877.099  from  $41,994,990.  xx-hile  total  | 
for  all  investments  rose  to  $393.- 
inS4,9oo  from  $165,489,909.  , 

'  When  a  central  hank  buys  securt-  \ 
i  ties  on  the  open  market,  it  increases! 
t  the  rash  reserx-es  of  th^  bink  h''  ; 

I  the  extent  of  its  puirhase-,  xvhether 
’  it  buys  the  securities  from  the  banks 
lor  from  other.s.  txueh  operations  tend 
in  turn,  according  to  generally  ac- ' 


note  cirnilatlon  in  ('anada  totalled 
(Continued  on  Face  13) 
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Above  all  / 

•  •  •  CCl4^*CLt i 


For  IJO  years,  safety  has  been  the 
watchword  and  conservative  man¬ 
agement,  the  guiding  principle  of 
those  directing  the  institution. 


RAPID  COME-BACK 
BEING  STAGED  BY 
PAPER  INDUSTRY 

_  I 

Stability  of  Demand  and  Long- 
Term  Consumption  Are  Out- 
sitanding  Features 

RECESSION  WAS  SHARP 


Your  Investments-Today 

No.  3  -  STOCKS 

Difference  Between  Preferred  and  Common  Stocks  — 
Cali,  Conversion  and  Participating  Features  — 

By  A.  R.  W.  Y. 


PEACE  IN  ORIENT 
WOULD  MEAN  BIG 
MARKET  FOR  PULP 

Both  Japan  and  China  Need 
B.C.  Supplies  But  War  Is 
Barrier 


Gear  less  and  Clutch  less  Car  Is 

Demonstrated  In  Great  Britain 


Ldnclori,  Kne  -  Tho  annuul  cathrr- 1 
iURs  of  tho  nrili.-;’! 
riuenily  pi  oviilc-  nt  of  some  (level 


an  averHKfi  speed  of  38  miles  per 
\ssociafion  fre- '  a  petrol  consumption 

I  of  1>1  miles  to  the  pallon. 

,  .  ,  Professor  I  '.  < Lea,  who  explaln- 

opment  aliieli  seem.'*  likely  to  he  ttf  i  pfj  Invention  to  the  linpineerlnK 


and  this  j  British  Association, 


industrial  significance. 

>  ear.s  nieetini:  wa.s  no  f-'ft'Pt'on.  j 
The  biKKCst  .'onsatioii  wa,s  caii.sed 


by  the  d<-mon.stration  of  a  ^earless 
and  clutehle.ss  car.  While  the  appa¬ 
ratus  demonstrated  does  not  appar¬ 
ently  involve  any  new  prineipU',  it 
makes  more  economical  and  effirient 
the  application  of  an  old  one.  The 


'  promote  greater  safety  on  the  roads 
ithrouKh  eliminating  excessive  speed 
on  corners  and  cutting-in  on  hills, 
jboth  dangers  arising  from  the  desire 
^  to  avoid  gear-changing.  Commen- 
i  datore  SalernI  said  that  his  invention 
would  be  placed  at  the  disposal  of 


basic  idea  is  th.at  of  tran.smitting  j  the  whole  transport  Industry  in  all 
power  through  a  turbine  driven  by  ,  countries.  As  to  costs  on  a  mass- 
fluid  from  a  centrifugal  pump.  This  I  production  ba.sis.  It  Is  said  that  this 
delivers  litjuid  power  to  the  vanes  of  j  should  compare  favourably  with  cars 
the  turbine  while  there  i.s  a  reactive  I  cj^hodying  existing  transmission 


New  York. — The  paper  Industry  is 
now  staging  a  vigorous  recovery 
after  one  of  the  severest  recessions 
on  retyird  in  the  latter  half  of  1937, 
according  to  a  survey  of  the  indus¬ 
try  by  H.  E'.  Hansen,  in  the  current 
issue  of  The  Annalist. 

Despite  the  recession,  production 
of  nearly  all  kinds  of  paper  in  1937 
was  the  highest  on  record,  numer¬ 
ous  divisions  of  the  industry  having 
been  forced  to  capacity  operations 
in  thd  early  part  of  the  year.  Profits 
from  the  record  sales  in  the  first  6 
months  were  large  enough  to  more 
than  offset  the  subsequent  unfavor¬ 
able  ro.sult.s,  and  aggregate  earnings 
,  of  a  selected  group  of  paper  coni- 
'  panics  rose  above  the  1929  level. 

!  Earnings  results  for  the  first  half 
I  of  this  year,  however,  were  unfavor- 
I  able,  partly  because  of  lower  sales 
i  and  partly  because  of  low’er  prices. 

An  outstanding  feature  of  the 
i  paper  industry  is  the  relative  stabil- 
;  ity  of  the  demand.  Another  Is  the 
I  marked  upward  long-term  trend  In 
eonsuniption.  The  1929-33  business 
depression,  of  course,  caused  a  sub- 
.stantial  setback. 

By  1936  the  entire  depression  de¬ 
cline  had  been  regained  and  con¬ 
sumption  again  moved  into  new  high 
ground  last  year.  The  total  was 
nearly  %  per  cent,  above  the  1936 
level  and  almost  63  per  cent,  above 
the  depression  lo«  point.  New  high 
records  were  established  for  all 
leading  divisions,  although  for  some 
the  margin  of  gain  over  the  previous 
high  point  was  narrow, 

fimsiimptioii  Expansion 
Paper  consumption  has  increased 
at  a  faster  rate  than  population  and 
thus  on  a  per  capita  basis  also 
stood  at  a  new  high  level  in  1937, 
although  that  w-as  not  true  for  all 
divisions.  The  largest  increase  in 
per  capita  consumption  has  occur¬ 
red  In  paperboard — from  35,4 
pounds  in  1919  to  87.3  pounds  In 
1937.  .Newsprint,  wrapping  paper  and 
"all  other”  also  stood  at  new  high 
levels.  Book  and  fine  papers  re¬ 
mained  helow'  their  pre-depression 
high  points. 

From  the  standpoint  of  both  the 


Stock  In  a  company,  as  ha.s  been  I  7  per  cent,  preferred  stock,  convert- 
pointed  out  In  a  previous  article  in  |  ible  into  common  shares  on  the  ba- 
ihis  series,  represents  a  partnership  j  sis  of  3  common  for  1  preferred, 

would  he  worth  converting  if  tlie 
common  were  paying  $2.50  a  share 
annually  and  prospects  were  good 
for  the  common  dividend  being 
maintained  or  increased  further  in 
the  future.  It  is'  unlikely,  however, 
that  the  majority  of  preferred 
shareholders  would  convert  un¬ 
til  the  common  was  paying  $2.80  a 
share  or  better;  a  $2.80  dividend 
rate  on  the  common  would  give  the 
preferred  shareholder  who  convert¬ 
ed  on  a  3  for  1  basis  an  annual  re¬ 
turn  of  $8.40  a  share  instead  of  the 
$7  a  share  he  had  been  obtaining 
on  the  preferred. 
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Another  feature  that  is  sometimes 
attached  to  a  preferred  stock  is  par¬ 
ticipation  In  extra  dividends  with 
the  common  stocks.  This  partici¬ 
pation  is  usually  limited.  Thus  a 
6  per  cent,  preferred  stock  may  par¬ 
ticipate  up  to  au  additional  2  per 
cent,  after  dividends  are  being  paid 
on  the  common  at  a  specified  an¬ 
nual  rate.  There  are  two  promi¬ 
nent  Canadian  companies,  however, 
whose  preferred  shares  participate 
indefinitely  with  common  after  the 
latter  Is  receiving  dividends  on  the 
same  basis  as  the  statutory  rate  on 
the  preferred. 

It  should  be  pointed  out  that  un¬ 
paid  dividends  on  a  cumulative  pre- 


i  systems. 


plate  devised  to  diminish  the  back¬ 
wash  and  surging  that  may  occur 
when  the  ratio  of  rotation  In  ihe 
crankshaft  and  the  transmission 
shaft  is  higher  than  one  to  one 
Because  of  its  inherent  smoothness 
it  is  said  that  the  aiiparatus,  which 
is  the  work  of  (  omniendatorc  I'icro 
SalernI,  relieves  the  transmission 
system  of  shock  loads  and  thus  re¬ 
duces  general  mainienanco  costs.  \ 
car  containing  the  .apparatus  has  I '*^^1  year 
been  tested  over  6.5. ono  miles,  with 
very  few  signs  of  wear,  eitlier  in  the 
mechanism  or  on  ilic  lyrc.s.  Tl  was 
driven  over  790  miles  of  roads  in 
England  and  the  Scottish  Highlands 


CROP  QUALITY  GOOD 

Winnipeg.  —  Latest  report  of  the 
(train  Research  lyaboratory  of  the 
Roaivl  of  ejrain  Oommt.ssloners  for 
I 'ame.ia  .show.s  the  protein  content  of 
western  ("anada’.s  wheat  crop  com¬ 
paring  favorably  with  that  of  la.st 
,vcar.  r’rolein  content,  the  index  of 
tiaking  quality,  i.s  reported  .similar  to 
in  No.  1  Northern  wheat 
while  Nos.  2.  ,5  anil  4  Northern  ari' 
definitely  higher.  Speeial  grades  are 
higher  in  protein  content  than  last 
year  and  Carnet  grades  lower.  The 
analysi.;  covered  rC974  samples  of  hard 
red  spring  grade.s. 
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volume  of  production  and  consump¬ 
tion,  paperboard  is  the  most  impor¬ 
tant  member  of  the  paper  industry. 
Paperboard's  nearest  rival  In  terms 
of  production  is  wrapping  paper  and 
hag  alilioiigh.  based  on  consump¬ 
tion,  newsprint  is  the  second  most 
important  member. 

Two  out.standing  characteristics  of 
the  paperboard  industry  are  a  com¬ 
paratively  low"  level  of  both  finished 
goods  and  raw  material  inventories, 
and  a  close  relation.ship  between 
production  and  new  orders.  Large 
banks  of  unfilled  orders  seldom  pile 
up.  and  this  in  part  explains  the 
sensitivity  of  the  production  figures 
to  changes  in  conditions  in  other  in¬ 
dustries.  On  two  occasions,  how¬ 
ever.  orders  did  pile  up  too  rapidly 
for  the  industry  to  take  up  immedi¬ 
ately  the  slack  in  production.  The 
first  time  was  in  1933,  the  second 
early  last  year  when  most  indus¬ 
tries  were  swamped  with  orders.  I 

The  outlook  for  the  paperboard  | 
industry  is  identical  with  that  for 
all  nnn-riurabie  consumers'  goods 
industries.  So  long  as  productlrm 
of  constimer.s'  goods  gain,  output  of 
paperboard  will  increase.  Such  im¬ 
provement  may  be  expected  to  bring 
better  prices  and  better  earnings  re¬ 
sults. 

Slow  Prodiiction  Rerovery 

Production  of  newsprint  in  the 
Enited  Statc.s  and  Canada  has  shown 
a  rather  slow  recovery,  partly  be¬ 
cause  of  large  mill  and  publishers' 
stocks  and  partly  because  of  a  lag 
in  newspaper  lineage.  Only  a  small 
portion  of  the  depression  decline  in 
production  has  iieen  recovered  by 
la.st  August. 

The  newsprint  industry’s  statisti¬ 
cal  position  at  present  is  much  bet¬ 
ter  than  it  was  at  the  ticginning  of 
the  year,  but  mill  and  publishers’  j 


in  the  organization,  A  bondholder 
has  a  claim  on  the  company  whose 
bond  he  holds  to  the  extent  of  the 
par  value  of  the  bond  he  holds,  plus 
the  statutory  rate  of  interest.  The 
shareholder  has  no  claim— except  in 
the  case  of  a  cumulative  preferred 
stock  when  he  has  a  claim  of  sorts 
for  dividends  at  the  rate  provided  for 
In  the  company’s  by-laws — but  has  an 
''equity’’  in  the  company  to  Ihe  ex 
tent  of  his  holdings  In  proportion  to 
the  total  outstanding  stock 

While  there  are  many  companies 
which  have  three  or  four  classes  of 
stock  outstanding,  there  are  only 
two  major  classes,  "preferred"  o; 
"preference’’  .stock  and  "common’ 
or  "ordinary"  stock.  On  this  con 
tinent  these  two  classes  of  stock  are 
almost  Invariably  called  "preferred" 
and  "common”,  while.  In.  the  United 
Kingdom,  they  are  usually  given  the 
designation  "preference”  or  "ordin¬ 
ary." 

Preferred  stock,  as  Its  name  Im¬ 
plies,  gives  the  holder  certain  pref¬ 
erences  over  the  common  stock  both 
as  to  dividends  and  as  to  distribu¬ 
tion  of  assets,  in  the  event  of  wind¬ 
ing  up  of  the  company.  As  a  rule, 
dividends  on  a  preferred  stork  are 
’’cumulative",  which  means  that,  in 
the  event  of  any  dividends  not  being 
paid  by  the  ennipany  when  they  fall] 
due,  such  unpaid  diviaends  accrue 
or  accumulate  and  must  be  paid  be¬ 
fore  anything  can  be  distributed 
on  the  common  stock.  Less 
ii.se  Is  the  non-rutnulative  preferred 
stock,  dividends  on  which  are  pay¬ 
able  only  if  earned;  very  often 
non-cumulaiive  preferred  stock 
what  is  referred  to  as  a  ‘’2nd"  or 
Class  "B"  preferred  and  ha.s  a  "1st’’ 
or  Class  "A"  cumulative  preferred 
stock  ahead  of  it. 
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Up  until  about  20  years  ago  a  pre¬ 
ferred  stock  was  very  often  non- 
cal1able---ln  other  words,  the  com¬ 
pany  could  not  redeem  the  preferred 
shares.  In  recent  years,  however, 
it  has  become  customary  for  a  call¬ 
able  clause  to  be  altarhcd  to  a  pre¬ 
ferred  stock  wiilch  permits  the  com¬ 
pany  to  redeem  the  stock  at  a  spe¬ 
cified  premium  on  the  ptir  value  — 
usually  6  per  cent,,  but  sometimes 
10  per  cent.  -  at  any  time  directors 
may  see  fit  on  due  notice  to  share- 
liolders.  Preferred  shares  gener¬ 
ally  have  a  par  value  of  $100  a 
share,  but  sometimes  they  have 
a  $50  par  value,  $25  par  value 
and  occasionally  $20,  $10  or  $5.  Re¬ 
cently  some  companies  have  issued 
no  par  value  preferred  shares,  hut 
the  "no  par"  habit,  w’hieh  has  be¬ 
come  so  customary  with  common 
.shares,  is  unlikely  to  to  be  carried 
very  fir  with  preferred  stock. 

Another  comparatively  recent  in¬ 
novation  in  preferred  shares  Is  the 
convertllile,feature  and  quite  a  num¬ 
ber  of  preferred  stocks  today  are 
convertible  into  common  shares  of 
the  company  on  a  specific  basis — 
share  for  share,  two  common  for  one 
preferred,  three  common 
preferred,  etc.  Conversion  would 
liceome  profitable  as  and  when  a 


j  EXCHANGE  RESTRICTIONS 

Vancouver  Bureau  The  Financial  Timea 

Vancouver.  —  War  may  have  dis¬ 
rupted  trade  with  the  Orient,  but  it 
hasn’t  spoiled  the  possibilities  bf 
tremendous  expansion  In  tlie  Pacific 
Northwest’s  exports  of  pulp  and 
paper  to  Japan  and  China,  accord¬ 
ing  to  H.  ,1.  McKenzie,  manager  of 
Export  Sales  Company,  wliicli  re¬ 
presents  Powell  River  Company  and 
Pacific  Mills.  Ltd.,  in  Far  Eastern 
markets. 

Mr.  McKenzie  recently  returned 
from  a  two  months’  visit  to  Japanese 
and  Chinese  cities  where  he  made  a 
thorough  survey  of  market  prospects 
in  territory  that  previous  to  t.h(' 
present  conflict  had  been  one  of 
British  Columbia’s  most  iniportaiit 
sales  outlets. 

He  found  China  In  no  position  to 
place  orders  at  present,  owing  to  tlie 
ravages  of  war  and  their  accompany¬ 
ing  dislocation  of  triiding  channels, 
and  he  learned  that  .Tajian  was  too  ' 
preoccupied  with  the  business  of  i 
carrying  on  its  campaign  to  sane-  ■ 
tion  tho  financing  of  any  imports  i 
other  than  war-essentials.  I 

Eager  to  Resume  ■ 

Rut  Mr.  McKenzie  also  found.  ' 
esperially  among  the  Chinese,  an 
eagerness  to  resunte  the  marketing 
associations  broken  by  the  war. 
"They  want  our  pulp  and  paper  and 
intend  to  get  it  5vhpn  conditions 
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ferred  stock  are  not  always  paid  up  have  improved  sufficiently,  hut  tliey 
fully  In  cash  before  dividends  are  a>’P  not  in  a  i>osition  to  finance  hu.v- 


paid  on  the  common  stock.  In 
cent  years  It  has  become  fairly  com¬ 
mon  practice,  where  dividend  ar¬ 
rears  on  a  preferred  stock  have 
become  at  all  heavy,  for  directors 
to  seek  a  compromise  arrangement 
with  preferred  shareholders.  Some¬ 
times  arrears  are  paid  in  Interest- 
bearing  scrip  —  or  notes  of  the 
company;  sometimes  a  scfllemeni  in 
preferred  and 'or  common  stock  is 
offered;  and  in  some  cases  arrears 
are  wiped  out  by  a  reorganization 
of  the  company’s  capital  structure. 
The  charter  of  many  companies  does 
not  give  voting  power  to  preferred 
shareholders.  Where  preferred  stock 
carries  no  vote,  however.  It  i.s  usu¬ 
ally  provided  that  It  assumes  voting 
rights — sometimes  sole  voting  rights 
In  the  event  of  no  dividends  hav¬ 
ing  been  paid  on  the  stock  for  a 
specified  length  of  time. 

In  the  common  stock  of  a  com¬ 
pany  control  Is  usually  vested,  di¬ 
rectors  as  a  rule  being  largely,  if 
not  entirely,  representatives  of  the 
common  shareholders.  Some  com¬ 
panies  have  their  common  stock  in 
two  classes,  usually  designated 
lass  "A”  and  ■Class  "B”,  one  of 
which  classes  Is  voting  and  one  non¬ 
voting.  In  a  company  reorganiza¬ 
tion  it  somatlmes  happens  that  a 
"voting  trust”  i.s  provliled  for.  Un¬ 
der  a  voting  trust  agreement  a  ma¬ 
jority  block  of  the  common  shares — 
or  a  large  enough  block  to  give  vot¬ 
ing  control  —  la  deposited  with  a 
trust  company,  and  voting  rights  on 
these  shares  are  vested  in  a  small 
group  of  men.  It  may  be  3,  4,  or  5. 
for  one]  Voting  trust  certificates  arc  issued 
against  this  stock  which  may  he 
botight  or  sold  on  the  stock  market. 


ing  yet,  and  in  .some  cases  wouldn’t 
know  what  to  do  with  the  stuff  if 
they  had  it",  reported  Mr.  McKen¬ 
zie. 

"In  China  and  Japan  consumption 
of  paper  has  been  drastically  re- 
ducrcl.  and  for  a  variet.v  of  reasons, 
in  China  many  of  tho  mills  that  I 
used  to  buy  pulp  from  us  have  been  I 
destroyed  or  aro  temporarily  sliut  j 
down  owing  to  the  general  political  I 
unseltlement.  Business  has  been  so  i 
upset  and  populations  so  scattered  ■ 
that  tho  paper  trades  have  n:iturally  i 
suffered  a  steep  decline.  Hut  re- 
covery  is  already  in  evidence.  luj 
Shanghai,  in  spite  of  the  tremendous! 
losses  .sufferc(i,  business  ha.s  climb¬ 
ed  back  to  about  one  third  its  volume 
before  the  present  war,  and  thiit  is 
an  amazing  achievement.  Tho  im¬ 
provement  is  continuing  fast. 

"In  Japan  the  need  for  newsprint 
is  even  greater  than  in  China.  Be- 
CcTuse  of  the  widespread,  destruction 
in  China  and  paralysis  of  business 
tho  demand  for  paper  has  been  very 
much  reduced;  but  in  Japan,  despite 
efforts  to  economize  in  tho  use  of 
papnr  and  severe  Inrotids  Info  tho 
forest  reserves  of  Hokkaido,  Sagha- 
lien  and  other  areas,  there  la  a  real 
shortage.  Japan  will  want  pulp 
from  Canada  eventually,  and  even 
today  tho  merchants  would  ho  glad 
to  get  it;  but  for  Ihe  time  being  the 
war  comes  first  and  the  Japanese 
government  will  not  relax  its  im¬ 
port  restrictions.  Present  exchange 
difficulties  aro  practically  insur- 
motintablo." 


TOOLE,  PEET  &  CO. 

LIMITED 

FIYAYCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

f’AT.GARY  lANADA 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS. 
RENTALS. 

Farm  Lands.  Mortgages  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


dividend  rate  has  been  ostabli.shed  I  hut  which  carry  no  voting  rights.  A 
on  the  common  stock,  and  appears  j  voting  trust  arrangement  invariably 
likely  to  be  maintained  for  some  extends  for  only  a  specified  period 
years,  which  would  give  the  pre-  of  years,  at  the  end  of  which  time 
ferred  shareholder  a  larger  return  |  the  trust  Is  dissolved  and  the  .share.s 
on  his  investment  were  he  to  exer- ;  Issued  to  voting  trust  certificate 
else  the  conversion  privilege.  Thus  a;  holders. 


MANITOBA  HYDRO 
ADDS  TO  SYSTEM 


MEXICAN  POWER 
EARNINGS  LOWER 

August  Net  Off  $49,392  to 
$134,852  —  8  Months 
Off  $143,255 


London  Financial  Observer  Sees 

Bulletin  Prospects  for  America 


A  hull  on  America,  whether  under 
conditions  of  war  or  rearmed  peace: 
so  doc.s  "Ijex",  writing  in  the  “.Notes 
for  Investors”  column  of  the  London 
Financial  New's,  express  himself  on 
the  present  market  situation; 

"Yesterday",  he  says,  "I  began  a 
series  of  Not(3«  about  the  investment 
slocks  are  still  at  a  comparatively  I  consequences  of  the  certain  economic 
high  level.  j  trend  towards  the  devotion  of  au  In- 

Production  of  wrapping  paper  in  I  creasing  proportion  of  the  natural 
June  increased  sharply  and  trade  j  resources  of  the  country  to  the  pro- 
reports  indicate  that  improvement  iduction  of  weapons  of  war.  I  pointed 
continued  In  July  and  August.  Part  | whatever  happened  in  the 
of  (he  May-.Iunc  rise  may  have  i  next  week,  we  should  rearm  very 
been  of  a  seasonal  nature,  but  this  i  heavily.  In  one  set  of  clrcumstan- 
alone  does  not  account  for  the  gain.  Ices,  we  should  devote  the  whole  na- 
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Two  other  important  factors  were  a 
better  outlook  for  retail  trade,  the 
major  consumer  of  this  paper,  and 
the  prospect  of  higher  paper  prices. 
New  orders  In  June  Increaseil  at  a 
faster  pace  than  production  and  un¬ 
filled  orders  rose  nearly  25  per  cent, 
over  May. 

Production  of  book  paper  last 
July  showed  only  a  slight  Increase 
over  the  low  level  for  June,  A  lag 
in  book  paper  production  behind 
other  papers,  however,  is  not  un¬ 
usual.  Output  of  both  coated  and 


llnnal  economic  activity  to  arming. 
In  the  other,  we  should  devote  a 
substantially  larger  proportion  than 
we  are  devoting  now.  How  does  the 
holder  of  American  stocks  fare  In 
these  conditions?  Was  Wall  Street 
right  when  It  slumped  at  the  critical 
moment? 

"In  either  set  of  circumstances  — 
war  or  rearmed  peace — I  am  a  bull 
of  America.  It  seems  to  me  to  be 
certain  that  in  either  case  America 
will  supply  a  great  deal— both  of 
raw  materials  and  of  war  materials. 


uncoated  paper  stood  far  below  the  j  If  it  is  rearmed  peace,  then  the  or- 
level  for  July.  1937.  New  orders,  i  dinary  force  of  the  trade  cycle  is 


(a) — Initial  dividend.  Int. — Interim  dividend.  {bj — On  account  of  arreare. 

(M) — Paid  every  4  weeks.  n — Payable  .New  York  fundi> 

a — Includes  accumulated  dividends. 

$  Includes  payments  made  on  account  of  accumulaUona« 


likely  to  carry  American  business 
'  upwards,  and  that  force  will  be 
I  strengthened  by  more  active  war 
preparation  here  and  in  France  (and 
elsewhere).  If  it  is  war,  then  the 
only  obstacle  to  American  industrial 
boom  will  he  the  Neutrality  Act.  If 
Appeal  to  Be  Delayed  ‘hat  Act  were  applied,  of  course,  my 
arguments  would  not  be  valid. 


on  the  other  hand,  made  a  much  bet¬ 
ter  showing  and  were  only  slightly 
less  than  In  the  corresponding 
month  of  last  year. 

Tramways  Assessment 


Appeal  of  the  Montreal  Tramways 
Company  against  the  increase  in  its 
assessment  by  the  Board  of  Revi¬ 
sion  from  $3,693,000  to  .$11,140,780 
is  not  likely  to.  be  held  until  the  be¬ 
ginning  of  the  new  year. 


President  Dislikes  Neiilralit}’ 

"Rut  It  is  plain  that  President 
Roosevelt  and  .Mr.  Cordell  Hull  dis¬ 
like  it  intensely.  There  is  strong 
popular  feeling  in  favour  of  neu- 


Before  the  actual  hearing  comes ,  traliiy— according  to  the  latest  sam- 
fhere  has  to  be  decided  first  on  i  pie  ballots  of  the  Institute  of  Public 
whom  rests  the  burden  of  proof.  |  Opinion,  tliere  is  an  overwhelming 
That  will  be  argued  either  next  week  !  majority  in  fa'our  of  it.  But  it  is 
or  (he  week  after,  depending  on  significant  that  only  one-half  of  the 
whether  Arthur  Vallee,  K.C..  coun- 1  people  think  that  it  is  possible  for 
sel  for  fhe  Tramways  Company,  will  America  to  keep  out.  If  tho  Govern- 
be  engaged  In  the  Court  of  Appeal ‘ment  is  lukewarm  to  neutrality  from 


which  opens  next  Monday. 

This  was  the  net  result  of  the ;  otihst antially  Ics.s.  Thus,  I 
appearance  before  the  Board  of  Re- 1  one  may  fairly  as,sume  that 


the  beginning,  the  chances  must  be 
think 
Amer- 


vlsion  this  week  of  counsel  interest- |  tea  would  at  any  rate  supply  niate- 


ed.  Arthur  Vallee.  K.C.,  with  I/u 
cien  Geudron.  K.t’..  appeared  for  thei* 
Tramways  Company,  and  R.  N.  Se 


rial,  and  would  ride  to  boom  on  it. 

".\t  the  same  lime,  liowever,  I  do 
not  think  Ihe  iirocess  would  lie  a 


1914-18  experience.  Everything  has 
changed  since  then,  and  anyone  who 
based  his  investment  policy  on  that 
alone  would  come  a  cropper.  But 
in  America  the  comparison  is  pro¬ 
bably  fairer  than  it  would  be  any¬ 
where  else.  Then,  as  now,  they  had 
a  reforming  President,  and  then,  as 
now,  industry  was  in  a  state  of  rapid 
technical  development.  At  that  time 
there  was  a  long  interval  before  the 
effect  of  "war  economics"  showed 
itself.  The  Stock  Exchange  was 
closed  for  four  months,  and  opened 
again  lower  than  the  ,Iuly  level. 

1914-18  Waf  Flxporlenoe 

"Not  until  April,  1915,  did  Indus¬ 
trials  top  their  July,  1914,  level. 

I  Then  they  rose  steadily  to  a  peak  in 
j  .November,  1916  (89%  above  itic  .Iiily, 

I  1914.  level)  and  then  fell  back.  The 
I  behaviour,  in  fact,  was  not  very 
spectacular.  Between  July,  1914,  and 
-November,  1916,  most  prices  rose. 
The  most  exciting  groups  were  ma¬ 
chinery  and  machine  equipment, 
which  increased  by  625%,  paper  and 
newsprint  (550%),  motors  and 
trucks  (435%),  shipping  and  ship¬ 
building  ('o00%),  wool  (300%), 
leather  (252%)  and  Iron  and  steel 
(156‘^r).  I  do  not  mention  these  for 
any  other  reason  but  to  illustrate 
the  sort  of  way  in  which  Ameru^an 
Industrial  shares  have  in  the  past 
reacted  to  European  war. 

“If  it  Is  rearmed  peace,  of  course, 
there  will  be  similar  stimulus  to 
American  business,  although  it 
evidently  will  not  transcend,  as  a 
real  war  demand  would,  the  current 
influence  of  the  American  business 
cycle.  On  the  whole,  however.  I 
think  that  previous  experience  does 
bear  out  my  previous  theory,  that 
the  market  reactions  to  war  and  re¬ 
armed  peace  will  be  rather  slower  In 
operation  than  one  would  expect  at 
first  sight.  This  analysis,  in  fact, 
adds  point  to  the  general  common- 
sense  view  that  In  this  critical  wait¬ 
ing  period  there  is  no  particular  r(‘a- 1 
son  why  one  should  do  anything  at  i 
all.  Certainly  there  is  not  ihe| 
slightest  point  in  selling  .American  j 
Common  stocks.’’ 


Service  in  1938  Already  Ex¬ 
tended  to  5  Localities  With 
7  Others  in  Line 

Winnipeg  Burenu  The  Financial  Time* 

Winnipeg  —  Under  its  construc¬ 
tion  program  for  tho  current  year, 
now  nearing  completion,  substantial 
additions  have  been  made  to  the 
provinc'itil  'hydro  electric  system. 
(Construction  of  transmission  lines 
to  carry  the  service  to  .^t.  .lean,  St. 
Anne,  lyorette,  and  Sleinbach,  on 
the  east  side  of  fhe  Red  river,  was 
started  last  W'cek. 

Under  the  construction  pro¬ 
gramme  of  the  year  service  already 
has  been  extended  during  1938  to 
Strathelair,  Newdale,  Oak  River, 
Cardale,  and  .MeCon’ncil 


Reductions  in  gross  and  net  earn¬ 
ings  for  the  month  of  August  and 
the  first  8  months  of  the  current 
year  are  reported  by  Mexican  Light 
&  Power  Company  Limited. 

Gross  from  operations  in  August 
dropped  $140,736  to  $618,817  while 
operating  expenses  and  depreciation 
were  off  $91,344  to  $483,99,"i  leaving 
net  earnings  of  .$131,8,52  contrasting 
with  $184,241  in  1937. 

Aggregate  gross  earnings  for  the 
8  montlis  are  $334,18.3  lower  at  |5.- 
550,975  and  net  for  the  same  period 
down  $143,255  to  $1,130,376. 

Comparative  figures  follow; — 


M'Gf.ST 


Grass  from  Operation. 
Gppr.  Exp.  amj  l)<*p. 


Net  EArniriKs ^  * 

.\KKr.  Gross  from  Jun.  1st. 


$ 

618.847 
483, M5 

134.852 

3.550,1)75 


1037 

$ 

759,583 

375.330 

184.2^4 

6.885,158 


AMr.  N>1  from  Jan.  let. 
The  operating  results 


1,430,376  l.r,73,631 

shown  in  Canadian 
dollars  arr  token  at  av'oragr  rates  of  exchange 
They  have  boon  approximated  a.s  closely  a< 
po.xsible,  but  will  be  subject  to  final  adjustment 
wh<  n  the  Annual  .Accounts  are  made  up. 


Additional  Share  Listing 

International  Utilities 


On  Tuesday,  October  llth,  1938, 
25  additional  $1.1)0  par  value  class 
"H”  shares  of  International  Utilities 
Connoc- j  (Virporation  were  called  for  trading 
tions  are  to  he  made  with  Rossburn,  ()n  the  .Montreal  curb  market. 


Vi.sta,  Oakburn,  .Mather,  (Tetirwater, 
Gunton,  and  Balmoral  within  The 
next  10  days. 

An  increase  of  22.01  per  cent  in 
k.w.l).  sold  for  the  9-monili  jioriod 
in  ]9.’i8  over  the  corresiioudiiig  per¬ 
iod  a  year  ago,  has  been  reixu’ted 
by  Herbert  Cottingham.  chairman  of 
the  Manitoba  I’ower  Commission. 
The  figure  is  a  record  for  tlie  sys¬ 
tem.  TJie  increase  in  k.w.h.  sold  for 
tho  month  of  .August  was  20.99  per 
cent  over  the  same  month  last  year. 

ANNAPOLIS  APPLE  (  ROP 

Kentville.  —  To  uiid-.'^i'ptemher 
about  150,000  barrel.”  of  apiilc.”  wore 
.shipped  from  the  Annapoli.s  Valley 
over.sca.s,  I  lie  growers  receiving  pi'icc.; 
that  averaged  25%  above  la.”i  year’.” 
figures. 


The.so  shares  have  been  issued  in 
I  respect  of  shares  of  common  stock 
!  of  American  Equities  Company  re- 
I  ceived  in  accordance  with  the  pro¬ 
visions  of  the  merger. 

I  T'ho  comiiany  ha.s  notified  the 
Montreal  curb  market  that  at  Sep¬ 
tember  30th.  19:38  a  total  of  1.212,406 
I  class  "B”  shares  were  issued  and 
I  out.standing.  including  the  25  shares 
mentioned  above,  and  a  further  9,888 
sliares  were  issuable  to  American 
Equities  Company  stockholders. 

International  Utilities  Corporation 
has  further  advised  that  during  Sep¬ 
tember  323  of  its  class  ’’A”  shares, 
which  had  been  ac(iuir(!d  by  the  cor¬ 
poration,  were  cancelled  thereby  re¬ 
ducing  the  number  outstanding  "A'' 
shares  to  88,301  at  September  30th, 
19:38. 


LONDONCLUB 

DRY  GIN 


guin,  for  the  city.  I'.amille  Tessler, ;  quick  one.  There  would  be  no  easy 
K.C.,  presided  over  the  full  Board  j  money  to  be  made  on  Wall  Street. 


of  RevUion. 


I  do  not  like  a  comparison 


OYSTER  “FAR.MS”  IN  P.  E  .1.  j 

(■harlottelown- O.v.ster  "farms  are 
multiplying  in  Prince  Edward  Island,  j 
In  15.'52  they  numbered  l’B  last  y<ar. 
t*;:).  Their  l  omlOned  ai  leage  grew  In  ; 
the  period  from  110  to  1,690  acres  and  i 
last  year’.”  rules  amounted  to  1.950  j 
barrets,  according  to  latest  Ottawa 
with  figures.  • 
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THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  14,  1938 


Ottawa.  —  The  comptroller  of  the  treasury  reports  another  decline  in 
ordinary  revenues  for  the  month  of  September.  The  total  was  $34,974,207 
as  compared  with  $37,041,632  In  September  1937.  This  is  due  largely  to 
the  excess  decline  In  customs  Import  duty  and  excise  taxes,  sales,  stamps, 
etc.,  over  the  $1,000,000  Increase  In  Income  tax. 

Total  ordinary  expenditures  for  the  period  Increased  to  $25,369,794 
from  $23,897,074.  Mines  and  resources  expenditure  gained  about  $200,000 
and  national  defense  over  $500,000  while  Public  works  gained  $200,000, 
Among  the  special  expenditures  relief  to  Provinces  dropped  $445,000, 
relief  works  nearly  $400,000  and  drought  area  relief  $126,000.  Total  cap¬ 
ital  expenditures  were  off  about  $1,500,000  to  $29,064,078. 

BECEIPTS  and  DISBIHSEMENTS  f  OB  THE  MONTHS  OE  .SEPTE.MBEB  193S  AND  1M7 
_  .  Sept.,  1938  Sept.,  1937 

Becelptg  S  $ 

Ctutoms  Import  Duty .  .  . . . .  S.SSfi.S.i.S  R,23.5,5B0 

ExeseDuty .  4,521,024  4,689,087 

Etci»e  Taxes,  Smlee,  Stamps,  etc .  13,291.3.)8  14,948,637 

Income  Ta.T .  .5,875,814  4,829,8.53 

Post  Office  Department .  3,152,212  3,260.750 

Sundry  Departments . . . - .  1,025,640  1,065,657 

Total  Ordinary  Revenue . 84,762,605  37,039,448 

Special  Receipts . 211,601  2,084 


Total . . 


_ _ _ _  84.974.207  37,041,532 


Disbursements 
Ordinary  Expenditure — 

Agrlculttxre .  ■  ,  -  ,  . —  . . . 

Auditor  General's  Office . 

Olvll  Service  CommiHlon . 

Dominion  Franchise  and  Election  Acts . 

External  Affairs  . . 

Finance — 

Interest  on  Public  Debt  . . . . 

Subsidies  and  Grants  to  Provinces . 

Old  Age  Pensions  . 

Cost  of  Loan  Flotations  .  .  . . 

Office  of  the  Comptroller  of  the  Treasury . 

Farmers'  Creditors'  .\rrangement  Act  ^  . 

Superannuation,  I^tlrement  Benefits  and  Sundry  Penstons. . . . 

General  Expenditure  (Finance  Dept.) . 

Miscellaneous  Grants  and  Contributions . . 

Misc.  Offices  and  Commissions  .  . . . 

Fisheries . . . 

Governor  General  and  Lieutenant  Governors . . 

Insurance  . . . . . . 

Justice . . . 

Penitentiaries . . 

Legation — 

Houses  of  Parliament  and  Library . .  .........  ....... 

Mines  and  Resources  . . . . 

Movements  of  Coal . . . 

National  Defence . 

National  Research  Council  . . 

National  Revenue  . . . 

Pensions  and  National  Health . 

Post  Office . . . 

Privy  Council  . . . •' . 

Public  Archives . . . 

Public  Printing  and  Stationery . . 


Royal  Canadian  Mounted  Police. . . 

Secretary  of  State . 

Soldier  Settlement  of  Canada. ..... 

Trade  and  Commerce . 

Transport . 

Maritime  Freight  Rates  Act . 


656,957 

6.5,864 

61,608 

604,553 

929.127 

344,156 


796,048 

88,788 

29,200 

2,900 

90,017 

6,103.090 
405,375 
132 
34,945 
148,455 
.  35,812 
61,033 
41,888 

34,9^ 

179,548 

27,028 

11,095 

225.446 

212.655 

78,995 

57,755 

813,699 

251.752 

2,094,101 

49,034 

979.807 

4,627,166 

2,727,258 

3,977 

12.973 

10.625 

1,255,441 

521,122 

55.744 

62,162 

558.159 

889,682 

370,182 


Total  Oroinary  Expenditure , . . 

Capital  Expenditure . .  ........ 

Loans  and  Investments . 


23,897,074 

30,570,908 


WARM  OPEN  FAU  ' 
MIXED  BLESSING  | 
ON  THE  PRAIRIES! 

Threshing  Facilitated  But  the 
Moisture  Reserve  Has  Been 
Reduced 


CONSERVATION  PROGRAM 


Winnipeg  Bureau  The  Financial  Times 
Winnipeg.  —  As  the  period  for  the 
annual  freeze-up  approaches  in  the 
West,  there  is  much  satisfaction  and 
some  misgivings  over  the  outlook 
which  now  prevails  on  the  prairies. 
The  warm  open  fall  period  permit¬ 
ted  threshing  to  be  completed  ex¬ 
peditiously  and  with  not  loss  In 
grade  of  the  grain.  On  the  negative 
side  there  is  the  realization  that  the 
lengthy,  virtually  rainless  post-  har¬ 
vest  period  has  supplied  nothing  in 
the  way  of  reserve,  moisture  5vhich 
will  be  available  for  the  growing 
period  next  year. 

At  this  writing  Manitoba  which 
has  been  the  driest  area  of  the  west 
since  late  August  has  just  completed 
fifty  rainless  days.  With  the  soil 
hone  dry  and  rigid  farmers  have 
been  able  to  do  little  in  the  way  of 
fall  plowing.  The  heavy  texture  of 
most  of  the  Manitoba  soil  has  made 
it  impossible  to  work  unless  power¬ 
ful  tractors  were  available  and  it 
appears  likely  now  that  the  situation 
will  continue  until  the  freeze-up 
occurs. 

Further  west  the  conditions  have 
been  rather  better.  Fairly  heavj- 
rains  fell  in  Alberta  and  in  most  of 
northern  Saskatchewan  last  week. 
Improving  the  outlook  considerably. 
This  year’s  dry  area  from  Prince 
Albert  to  Melfort  got  a  good  soaking 
which  should  supply  some  needed 
moisture  reserves  for  next  year’s 
operations. 

Water  Being  Censerred 
All  over  the  weSl  there  is  gener.al 
satisfaction  as  a  result  of  the  federal 
government’s  success  in  its  farm 
rehabilitation  activities.  Tn  Mani¬ 
toba  alone  over  2,000  dugouts  have 
been  excavated,  and  in  the  past  dry 
fall  period  many  of  these  have  been 
a  great  boon  to  farmers,  since  in 
many  cases,  otherwise  water  would 
have  had  to  be  hauled  for  stock. 

Another  development  of  consider¬ 
able  significance  has  been  the  pro¬ 
gress  exemplified  in  the  new 
methods  of  re-gra^sing  abandoned 
land.  The  new  procedure  Is  to  drill 
in  the  grass  seed  just  before  the 
freeze-up,  permitting  the  grass  to 
get  the  full  benefit  of  the  spring 
moisture.  Crested  wheat  grass  seed, 
for  example,  will  germinate  at  a 
temperature  of  40  degrees,  while 
Russian  thistle  requires  70  degrees. 
Under  this  approved  re-seeding  plan 
the  grass  gets  away  with  a  flying 
start  in  the  early  spring  period. 
Grass  and  alfalfa  seed  are  becoming 
cheaper  all  over  the  prairies,  per¬ 
mitting  the  maximum  advantage  to 
he  taken  of  this  re-seedlng  proce¬ 
dure. 

AVhile  the  fall  period  has  been  un¬ 
usually  dry  in  the  west  abundant 
fodder  crops  were  produced  in  the 
summer  period  and  the  prairies  now 
have  a  plentiful  supply  of  feed. 
Moreover  the  number  of  cattle  to  be 
fed  during  the  coming  winter  Is  less 
than  usual,  and  consequently  while 
cuyrent  prices  are  not  high,  feed  is 
cheap.  It  is  observable,  however, 
that  few  female  cattle  are  being 
brought  to  market,  indicating  a  de¬ 
sire  on  the  part  of  breeders  to  re¬ 
stock, 

As  the  winter  period  approaches, 
consequently,  the  5vest  has  compara¬ 
tively  few  worries.  Trade,  however, 
has  not  attained  the  propertions 
which  were  anticipated  for  the  early 
October  period  and  business  is  not 
now  expected  to  experience  any 
marked  revival  until  the  winter  per¬ 
iod  definitely  sets  in. 


NEW  EANXY  F.IRJIER  STUDIO 

Toronto. — It  is  reported  that  di¬ 
rectors  of  Fanny  I'^’amier  Candy 
Shops  Inc.,  have  approved  plans  to 
erect  a  new  studio  in  Rochester,  N. 
Y.,  bringing  total  number  of  studios 
operated  by  the  company  to  seven. 
Cost  of  proposed  studio  is  not  yet 
available. 


The  properly  managed  income 
requires  all  three.  Are  you  using 
all  of  them? 


The  LIVING  PROTECTION 
plan  of  Investors  Syndicate  offers 
you  the  opportunity  of  building 
up,  easily  but  surely,  a  financial 
reserve  against  later  require¬ 
ments.  And  the  earlier  you  start 
to  build  that  LIVI.NG  PROTEC. 
TION  reserve  the  larger  you  can 
rightfully  expect  it  to  become, 
and  the  more  you  can  reasonably 
plan  to  do  with  it.  Write  to  the 
nearest  agency  office  for  our 
bookleti  f‘A  New  Plan  of  Life”. 


The 

Bond  Market 


Prices  Generally  Retain 
Post  •  Crisis  Recovery 
With  Some  Gains  Re¬ 
corded  —  Majority  of 
Changes  for  Corporation 
Issues  Were  Upward 


Toronto  Bureau  The  ^nanclal  Times 
Toronto.  —  Although  the  effect  of 
the  post-crisis  rally  was  no  longer 
directly  felt  Canadian  bond  prices 
maintained  a  steady  position  during 
last  week  with  some  issues  posting 
small  gains  before  the  weekend.  The 
high-grade  market  which  Is  still 
slightly  below  the  level  at  which  It 
began  September,  remained  unchan¬ 
ged  for  the  most  part  although 
isolated  Dominion  of  Canada  issues 
showed  advances  of  14  and  points. 
Dominion  of  Canada  guaranted  bonds 
is.sued  by  the  C.N.R.  remained  un¬ 
changed. 

Provincial  issues  showed  a  similar 
lark  of  fluctuation  one  of  the  few 
exceptions  being  Saskatchewan  5’s 
of  1958  which  gained  3  points  to  end 
the  week  at  83.  Province  of  Onta¬ 
rio  issues  were  unchanged  or  M 
point  below  their  quotations  of  Oc¬ 
tober  5,  while  New  Brunswick  pro¬ 
vincial  securities  posted  gains  of  1 
to  points. 

The  Dominion  of  Canada  Finance' 
Department  sold  $30,000,000  of  trea¬ 
sury  bills  on  Oct.  13  maturing  Jan. 
13.  1939.  This  refunded  an  issue  of 
the  same  amount  and  left  the  total 
outstanding  at  $155,000,000. 

41  «  « 

Three  Mnnirlpal  Issnes 
The  municipal  bond  market  was 
not  extremely  active  during  the 
week,  three  small  issues  of  instal¬ 
ment  bonds  sold  by  Ontario  town¬ 
ships,  comprising  most  of  the  sales. 
The  town  of  aL  Tuque.  Quebec  sold 
$31,500  of  5  and  10  year  serial  414% 
bonds  at  98.56,  and  several  munici¬ 
palities  called  for  tenders,  the  most 
important  being  the  Township  of 
Teck,  Ontario,  which  is  offering  $77.- 
340  of  10  year  4%  Instalment  bonds 
and  the  town  of  Drummondville. 
Quebec,  which  is  offering  $50,000  of 
31,4  or  4%  25  year  Instalment  deben¬ 
tures.  The  city  of  Montreal  granted 
an  extension  of  delay  until  Decem¬ 
ber  1,  1938,  on  the  sale  of  the  bal¬ 
ance  of  their  $4,000,000  issue  of  4% 
bonds  maturing  In  1946. 

4)  46  4^ 

iDdnstrlals  Gained 

Industrials  showed  small  gains  on 
the  majority  of  issues  during  the 
weeks  trading.  Individual  quotations 
making  small  rallies  over  the  entire 
period  but  no  concerted  movement 
being  evident.  The  newsprint  Issues 
carried  over  their  rally  of  October  5 
to  a  slight  extent  and  Abitlbl,  Cana¬ 
dian  International,  Consolidated  and 
Great  Lakes  closed  from  1  to  2  points 
higher.  Brown  was  the  only  excep¬ 
tion,  weakening  to  close  at  60,  2 
points  below  the  previous  week.  The 
majority  of  gains  were  posted  on 
the  6th  and  7fh  and  few  fluctuations 
were  observed  over  the  weekend  or 
since  the  holiday. 

Utilities  quotations  followed  the 
same  course  as  the  industrials  with 
most  issues  up  from  1  to  2  points  or 
unchanged.  Bell  Telephone  leading 
the  movement  with  a  2  point  rise  to 
close  at  120.  Beauharnois  5’s  gained 
1 V2  as  did  Canadian  Northern  Power, 
while  Shawinigan  and  Calgary  Pow¬ 
er  each  climbed  a  point  over  the 
week.  As  in  the  industrials  no  con¬ 
certed  rallies  were  noticeable 
through  the  week. 

International  Hydro  In  particular 
after  gaining  9  points  In  the  week 
ending  October  5,  fluctuated  only 
slightly  during  last  week  and  closed 
unchanged  at  78*4- 

Many  More  Farmers 

On  Federal  Relief 


The  tot.3l  of  fully  employable  per¬ 
sons  on  relief  in  August  stood  at 
124,000  in  Canada,  a  decrease  of  six 
per  cent.,  from  the  July  total  of 
132,000,  preliminary  figures  from 
the  Department  of  Labor  show. 

The  net  decrease  from  August, 
1937,  was  13  per  cent.  Decreases 
occurred  every  month  up  to  Aug¬ 
ust  from  the  winter  peak  of  174.932 
in  February.  • 

The  August  total  of  those  receiv¬ 
ing  non-agricultural  material  aid 
was  474,000  persons,  24.000  or  near¬ 
ly  five  per  cent,  less  than  in  July. 
The  reduction  from  August,  1937, 
was  more  than  seven  per  cent.  The 
category  includes  totally  unemploy¬ 
able.  partially  employable  and  fully 
employable  persons,  together  with 
all  dependents. 

Approxifnatcly  70.000  farmers  who, 
when  their  dependents  are  includ¬ 
ed.  account  for  a  farm  population  of 
304,000  were  reported  receiving 
agricultural  aid.  Saskatchewan  had 
264.000,  largely  because  of  the  1937 
crop  failure. 

The  Dominion  total  on  agricuu- 
tnral  aid  was  more  than  30  per 
cent,  greater  than  in  August,  1937, 
but  was  13  per  cent,  less  than  in 
July.  1938.  The  Saskatchewan  total 
in  August  began  to  reflect  the  bet¬ 
ter  1938  crop  conditions. 

The  grand  total  of  all  persons  on 
material  and  agricultural  aid  in 
August  was  778,000.  down  eight  per 
cent,  from  July  but  up  four  and 
one-half  per  cent,  from  August, 
1937.  A  department  statement  said: 

"The  increase  in  the  grand  total 
is  wholly  attributable  to  the  fact 
the  larger  numbers  of  farm  popu¬ 
lation  on  aid  in  Saskatchewan  more 
than  offset  the  reduction  in  the 
numbers  on  urban  aid  throughout 
the  country.” 


STEEL  WARES  TO 
CONSIDER  DIVIDEND 


Meeting  to  be  Held  November 
21st — September  Sales 
Again  Higher 

Toronto  Bureau  The  Financial  Timet 

Toronto  —  General  Steel  Wares 
directors  will  give  consideration  to 
preferred  dividends  at  a  meeting  to 
be  held  Nov.  21.  F.  S.  Corrigan,  vice- 
president  and  general  manager,  re¬ 
ports.  At  that  time,  the  preferred 
dividend  for  the  period  May  1  to 
Nov.  1.  in  an  amount  of  $3.60  will 
be  dealt  with  by  the  board. 

Sales  of  General  Steel  Wares  in 
September  showed  a  furtlier  in¬ 
crease  over  the  same  month  of  last 
year,  Mr.  Corrigan  stated,  and  the 
aggregate  sales  for  the  first  nine 
months  of  the  current  year  are  now 
6.8%  below  those  of  last  year,  while 
at  the  end  of  August  the  decline 
was  7.7%. 

Mr.  Corrigan  In  discussing  sales 
pointed  out  that  this  year  many  of 
the  products  of  the  company  which 
are  used  in  the  bujlding  industry  do 
not  carry  sales  tax,  and  therefore 
to  that  extent  the  total  figures  are 
not  as  far  apart  as  the  6.8%  decliic 
would  indicate.  The  sales  lax  of  8% 
on  materials  used  in  the  building 
industry  5vas  removed  in  the  last 
Federal  Government  budget. 

Preferred  dividend  on  General 
Steel  Wares  capital  became  cumula- 
fh'e  from  May  1,  last,  at  7%.  Divi¬ 
dends  prior  to  that  time  were 
settled  in  common  stock  which  cov¬ 
ered  arrears  to  that  date. 


Aluminum  Co.  Redeeming 
$1,500,000  of  Debentures 


The  registered  debenture  holders 
of  Aluminum  Company  of  Canada 
Limited  have  been  advised  that  the 
company  will  redeem  on  the  10th  of 
November  next.  $1,500,000  principal 
amount  out  of  a  total  of  $12,500,000 
issued. 

These  debentures  were  Issued  as 
of  April  1st.  1937.  and  were  pri¬ 
vately  sold  to  a  group  of  Important 
insurance  companies  In  Canada. 
This  redemption  is  an  entirely  op¬ 
tional  one  on  the  part  of  the  com¬ 
pany  since  the  fixed  sinking  fund 
on  these  debentures  does  not  begin 
to  operate  until  April  1st,  1940. 

The  retirement  of  these  deben¬ 
tures  is  of  special  Interest  when 
taken  into  consideration  with  re¬ 
cent  reports  that  the  company  and 
its  wholly-owned  subsidiaries  had 
expended  approximately  $10,000,000 
for  expansion  and  improvement  of 
their  facilities.  -Aluminum  Company 
of  Canada,  Limited,  is  the  principal 
operating  subsidiary  of  Aluminum 
Limited. 

U.  S.  Supreme  Court  Denies 
Review  Gold  Clause  Claim 


Washington.  —  John  .M.  Perry, 
New  York  attorney,  failed  to  obtain 
a  Supreme  Court  review  of  his  con¬ 
tention  that  the  U.  S.  Government 
should  pay  him  $16,931  on  a  $10,000 
bond  payable  in  gold  of  the  1918 
value.  He  contended  he  was  en¬ 
titled  to  the  larger  amount  as  a  re¬ 
sult  of  dollar  devaluation.  He  ap¬ 
pealed  from  an  adverse  decision  by 
the  Court  of  Claims. 

Perry  was  one  of  the  litigants  in 
the  famous  "Gold  Clause”  cases  de¬ 
cided  by  the  Supreme  Court  in  1935 
in  favor  of  the  government. 


MONTREAL  BONDS 
ALL  DISPOSED  OFF 


Unsold  Balance  of  $4,000,000 
Issue  Firmly  Underwritten 
This  Week 

The  i$4, 000,000  City  of  Montreal 
844-year,  4  per  cent  bond  issue,  of¬ 
fered  In  July  last,  has  now  been  en¬ 
tirely  sold  as  a  result  of  a  firm  pur¬ 
chase  by  t'he  underwriting  syndicate 
of  Savard,  Hodgson  &  Co.  IJd.  and 
W.  C.  Pitfield  &  Co.  Ltd.  of  the  un¬ 
sold  portion  of  the  issue. 

There  was  $1,000,000  of  the  issue 
unsold  up  until  last  week  and,  of 
this  the  syndicate  made  a  firm  pur¬ 
chase  of  $500,000  and  obtained  a  2- 
month  extension  of  the  option  on  the 
remaining  $500,000.  Arrangements 
were  completed  on  'Thursday  of  this 
week  for  the  firm  purcha.se  of  this 
balance  thus  disposing  of  the  en¬ 
tire  issue  insofar  as  Uie  city  is  con¬ 
cerned. 

Sale  of  the  issue,  if  is  reported, 
progressed  satisfactorily,  up  to  the 
time  the  European  war  fears  devel¬ 
oped.  when  buying  of  all  new  issues 
almost  ceased.  Lately  more  confid¬ 
ent  tone  has  developed  in  bond 
prices,  and  conditions  have  been 
more  favorable.  | 


Dom.  Anglo  Investments 

Makes  $2.50  Payment^ 

Toronto.  —  Dominion  and  Anglo- , 
Investment  Corp.  IJd.,  has  declared  ' 
a  dividend  of  $2.50  on  the  5%  pre-  i 
ferred  stock,  payable  Dec.  1  to  share- 1 
holders  of  record  Nov.  15.  Previous  I 
payment  on  Sept.  1  was  $1.25  per  [ 
share  and  present  disbursement  re-  j 
duces  arrears  of  preferred  dividends  1 
to  $2.50  per  share.  | 


TREASURY  RILL  UKIfE  DOW\ 

Announcement  is  made  of  the 
awarding  by  the  Dominion  govern¬ 
ment  of  an  issue  of  $30,000,000  of  3- 
month  treasury  bills.  Price  was 
99.81402  to  give  a  yield  of  .747%. 

Last  treasury  bills  awarded  gave 
a  yield  of  .760%,  hence  this  week’s 
award  suggests  a  reversal  of  the  re¬ 
cent  down5vard  trend  in  prices. 


Active  Bond  Changes 


Dominion  (ioets. 

Ort.  12 

Oct.  5 

Change 

Dom.  of  Can.  3^-66 

99.50 

99  2.=a 

ra-41 

108  7.5 

108.7.5 

unch 

.'.-43 

112  00 

112.00 

unch 

4-4.5 

107.2.'> 

107.2.5 

unch 

4>j  Ifi 

lio.sn 

no  50 

unch 

no  2.S 

110,2.5 

unch 

4V4-.=i7 

no. SO 

no. .50 

unci. 

4U-,58 

111  2.'| 

1 1 1  00 

+  .2.5 

4K-59 

ni.7.s 

1  n .  50 

+  .25 

315-19 

ProTlnrla!  GotIs. 

103  00 

3 02. 50 

f  .60 

.\lborta  4  *-5-56  . 

58 . 50 

58 . 50 

unch 

6-47 

63  50 

61  00 

-  .50 

Ontario  5-60 . 

121  on 

123  00 

unch 

Do..  4'-;-R0 

ni  .50 

111.  .50 

unch 

Do.,  ,'-48  . 

115.25 

n  s  00 

4.  9  .’n 

V.  Brunswick  5-60,  . 

108  00 

lOH  00 

unch 

Sapkatchpwan  5-58..  . 

Ralls  &  Stoamships 

83  00 

80 , 00 

+3.00 

(  an.  S.S.  Lines  5-57.. 

8‘2.50 

83,00 

- 

-  .50 

C.N'.R.  3-44  .  . 

103.00 

102.75 

4  .25 

Do..  4l>-.Sl  _ 

114.25 

114.25 

unch 

Do.,  4K-66  ,  ... 

115.00 

115  00 

unch 

Do.,  5-54  ... 

118.00 

ns. 00 

unch 

r.P.R.  R-42 . 

1  tllllle!. 

102.50 

102  50 

unch 

Beauharnois  5-53  .  . 

95.. 50 

94  00 

41 ,50 

Bell  Phone  5~57  ... 

120  00 

118.00 

-2.00 

Calgary  Power  5-60.. 

100.50 

99.50 

4  1 . 00  1 

Can.  Nor.  Pow.  5-53. 

104.00 

102.50 

4-1.50 

Gatinoau  .V,'6 . 

104.50 

104  00 

-  ..so 

Inter.  Hydro  6-44.  . . 

78  50 

78.60 

unch 

MacL.  Que.  5LJ-61.  . 

102., 50 

102.00 

4-  .50 

Ottawa  \allev  5i'V-70 

105.  .50 

105.50 

unch 

Shawinigan  4  ''»j-70..  . 

Industnals 

104.50 

103.50 

4-1.00 

.\bitibi  h  .S3 . 

70.60 

68.50 

+2.00 

Brown  5 ’^-46 . 

60  00 

62  00 

— 

-2.00 

Can.  Cement  4L^V51 

101.50 

101.00 

.  50 

Can.  Int.  Paper  6-49. 

99 . 00 

97.00 

■ 

■2.00 

Cons.  Paper  5t^-6l  . 

54  50 

53 . 50 

■ 

■1.00 

liom.  Stl  &  Cl  Gl^-oo 

100.50 

99.00 

t-1.50 

Gt.  Lake.^  Paper  5-55 

90.00 

8H  on 

■ 

h2.00 

Gypsum  5  *-'-48 . 

96.50 

96  00 

■ 

■  .  50  1 

Howard  Smith  4  ^^-51 
Minn.  &  Ont.  Paper 

101.60 

101,50 

unch  1 

I 

6-50 . 

4O.no 

40.00 

unch  i 

Price  Bros.  5-57  .... 

96.00 

53.50 

+  1.60  1 

(+>  Denotes  increase. 

(— )  !V 

dccrea’ip.  I 

INVESTORS 

SYNDICATE 

(Established  1894) 


Record  of  Current  Canadian  Financing 

Municipal  Bond  Issues 


RESOURCES  EXCEED  $125,000,000 

Agency  Oflicet  of 
INVESTORS  SYNDICATE 
or  INV'ESTORS  SYNDICATE  LTD. 

at  St.  John,  N.B.,  Montreal,  P.Q., 
Sherbrooke,  P.Q.,  Three  Rivers.  P.Q., 
Ottawa.  Ont.,  Toronto.  Ont.,  Hamilton, 
Ont.,  London,  Ont.,  Windsor,  Ont., 
Fori  William,  Out.,  Winnipeg,  Man., 
Regina,  Sask.,  Saskatoon,  Sask., Calgary, 
Aita.,  Edmonton.  Alta.,  Vancouver, 
B.C.,  Vernon,  B.C. 


I 

1  >ate 

Municipality 

Amount 

Int«rest 

Kate 

Maturity 

Price 

Received 

Coal 

Basis 

Offered  by— 

Sept. 

•Aug. 

•  Townahip  of  Wlckatead. 

Ontatio .  .  . 

1  Town  of  La  Tuque,  Quebec. . 

$14,000 

$18,000 

4v;cj 

15  Inst. 

10  yr.  eer. 

OS  .56 

4.71 

Midland  Securities. 
Credit  AnglcnFranvais. 

Oct 

1  Town  of  La  Tuque,  Quebec. . 

13,500 

V3  % 

5  yr.  ser. 

98.. 56 

Credit  Anglo-Franvals* 

Oct. 

1  Township  of  North  York, 
Ont  . 

$25,000 

15  yr.  acr. 

100.00 

4.50 

Sold  privately. 

Oate 

Borrower 

Amount 

Interest 

Rata 

Religious  Bond  Issues 

1  Mlrring  5'ield 

Maturity  Price  Rate 

Offered  by — 

Oct. 

4  Syndics  de  la  Parolase  da 
N  J}.  da  Lourdea,  Verdun . 

$816,000  3H-4% 

1-16  yr.  aer. 

100.00 

MM 

SodBU  G6tt4rala  da  Finai 

WILL  ORDER  CUT 
B.  C.  GAS  PRICES 

Provincial  Fuel  Conunistioiier 
May  Call  for  Reduction  of 
3  or  4  Cents 


Vaneeuvar  Burtau  Tha  nMBclal  Tli 

Vancouver.  — ^Announcement  that 
he  would  issue  an  early  order  for  a 
reduction  In  the  retail  selling  price 
of  gasoline  in  British  Columbia  has 
been  made  by  Dr.  W.  A.  Carrothers, 
provincial  fuel  commissioner.  No  de¬ 
cision  had  been  reached  so  far,  the 
commissioner  said,  with  regard  to 
the  extent  of  the  price  reduction 
tjiat  would  be  called  for.  Unofficial 
reports  suggest  It  may  be  3  or  4 
cents  a  gallon.  The  order  must  be 
approved  by  the  Provincial  Cabinet 
before  it  goes  Into  effect 

Present  price  of  gasoline  at  Van¬ 
couver  Is  27  cents  for  standard  and 
29  cents  for  ethyl.  The  price 
throughout  British  Columbia  ■varies, 
with  Vancouver  lowest. 

The  fuel  commissioner,  who  has 
just  completed  conferences  with  oil 
company  representatives,  dlstrlbu- 
toi’s  and  retailers  of  gasoline,  said 
thij  new  regulations  would  probably 
cover  "trade  practices  in  the  sale 
and  distribution  of  gasoline.  Includ¬ 
ing  such  items  as -rebates  to  retall- 
era,  bonuses  on  sales  and  similar 
miitters.” 

Appointment  of  Dr.  Carrothers  as 
a  one-man  fuel  commission  for  Brit- 
isSi  Columbia  was  an  outcome  of  the 
stjibmission  to  last  year’s  legisla¬ 
ture  of  a  report  by  Mr.  Justice  M.  A. 
Macdonald,  who  presided  over  a 
Commission  Investigating  coal  and 
petroleum  Industries  in  the  pro¬ 
vince. 

Justice  Macdonald  recommended 
sizable  decreases  in  the  price  of  gas¬ 
oline,  claiming  the  distribution  sys¬ 
tem  in  British  Columbia  was  un¬ 
economic. 

Dr.  Carrothers  said  part  of  the  re¬ 
duction  he  intended  to  order  would 
be  borne  by  the  retailer,  due  to  re¬ 
duction  in  the  spread  allowed  by  the 
oil  companies.  Retailers  now  are 
allowed  about  four  cents  a  gallon. 


International  Bonds 


(By  A.  M.  Kidder  &  Co.) 
.\ntioqola  Ext.  A.  7*8  1945. 


Belgium  6>  1955 . . 

Benin  Ext.  S’s  1958 . . 

Bolivia  7’b  1958 . 

Brazil  1957 . 

Brazil  7*8  1962 . . 

Buenos  Aires  6*8  1961 . 

Chili  6*8  1961 . 

Columbia  6*a  1961 . 


Cuba  Pub.  Works  5^*8  1946. 

Denmark  Ayi'B  1962 . 

French  Rep.  T’s  1948 . . 


Italy  7*s  1951  .  . 

Japan  1965 . 


Norway  4H*8  1956 
“■  irway  Ext.  4V4’8  1966. 
Peru  6*8  1960  .  . 


Prussia  Free  State  6*8  1952 
Queensland  Ext.  S.F.  6*8  1941  . . 
Kio  dc  Janeiro  6>ji'8  1958. ...... 

Rome  1962 . 

Roumania  Monopolies  7'a  1969.. 


Minas  Geras  SH's  1959. 


Bid 

Asked 

9 

9« 

897< 

mil 

104 

103  H 

105 

18 

20 

5 

11^ 

12  H 

UN 

UH 

65 

18 

im 

18 

18H 

25 

66K 

67 

9»V5 

99H 

109  H 

27  W 

29H 

86  U 

874^ 

80  W 

80K 

61 

68 

16 

16 

6S 

66 

1044< 

10644 

108 

108H 

9 

944 

60 

52 

19 

21 

105}< 

106 

m 

69 

70 

28 

80 

23 

28 

26H 

27H 

47 

89 

41 

f>6H 

58 

9 

llH 

The  Bell  Telephone  Company  of 
Canada  has  notified  the  Montreal 
Stock  Exchange  that  639  additional 
shares  of  the  company's  capital 
stock  have  been  issued  in  connection 
with  the  employee's  stock  plan. 


IraveNen*  cheques  ora 
for  sole  at  any  branch  of  this 
bonk.  They  cost  little,  are 
readily  cashed  anywhere,  and 
save  exchonge  difficulties. 

Above  all  they  provide  sofety 
for  travel  funds. 

Before  you  leave  to>vn  step 
Into  this  bank  and  convert  yoof 
expense  money  into  travellers' 
cheoues.  jm 

IMPERIAL  BANK 
OF  CANADA 


Hood  OfBcat  Toronto 

Montre.-)!  Branch,  610  St  James 
A.  R.  B.  Hearn.  Manager. 

E.  J.  Fricsen,  Ass’t.  Manager. 


y 


Tenders  Called 


CITY  OB  SHERBROOKE.  QUE. 

The  city  of  Sherbrooke  Is  calling 
for  tenders  receivable  up  to  October 
24,  for  sale  of  $160,000  of  3%%  bonds 
maturing  serially  from  October  1, 
1039  to  October  1,  1958.  The  pur¬ 
pose  of  the  issue  Is  to  pay  the  cost 
of  paving  sidewalks  and  sewers. 


bentures,  maturing  from  1939  to 
1963.  The  proceeds  of  the  issue  are 
to  be  used  in  public  school  contruc- 
lion. 


TOWNSHIP  OF  TEUR,  OM. 

The  township  of  Teck,  Ont,  re¬ 
quests  tender  by  October  13  on  an 
Issue  of  $60,000  4%  10  instalment  de¬ 
bentures,  proceeds  to  be  used  for 
construction  of  a  public  school,  and 
on  an  Issue  of  $17,000  4%  10  Instal¬ 
ment  debentures,  proceeds  to  be  used 
for  construction  of  an  addition  to  the 
high  school. 


CITY  OF  DROnrONDYILLE,  QUE. 

The  city  of  Drummondville,  Que- 

bpo  reniiests  tpnHpr  hv  Ortr^hpr  U) 

on  an  Issue  of  $50,000  4  or  314%  de- 


FI.  Simon  &  Sons  Prepare 
Plans  for  New  Factory 

Plans  are  being  prepared  by  H. 
Simon  &-  Sons,  Ltd.,  for  building  a 
plant  to  manufacture  tobacco  pro¬ 
ducts  at  Rockland  .Avenue  .and 
Beaumont  street.  Montreal.  Under 
plans  and  specifications  now  being 
prepared  by  Fnic.^t  Barott,  archi¬ 
tect,  the  new  factory  will  occupy  an 
area  of  approximately  300  by  100 
feet,  the  height  to  be  limited  to  one 
storey. 

Tenders  for  the  Work  will  be  call¬ 
ed  for  shortly,  and  it  is  expected 
that  work  will  he  started  within  a 
few  weeks.  On  completion  of  the 
plant  the  owners  will  move  from 
their  present  quarters  at  400  .Atlan¬ 
tic  avenue  and  continue  operations 
in  their  new  premises. 


Salaried  executives  and  business 
may  borrow  $500  to  $5000  on  our 
confidential  personal  loan  plan. 

te  MONTHS  TO  RE-PAY,  ONE  DAY 
SERVICE  IF  REOUIRED. 

Advances  against  collateral  or  on 
borrower’s  signature  and  one  or  more 
eadorsers. 

Please  telephone  LA.  0153  for  an 
appointment 


PEOPLE’S  THRIFT  &  INVESTMENT  C? 

f  I  0  0  H  DOMINION  SQUARE  BLDG. 


Many  business  Houses  striving  to  gain  customer 
confidence  and  goodwill,  overlook  the  simplest,  most 
obvious  meons  to  cultivate  these  priceless  assets . . . 
stationery  that  compliments  both  the  recipient  and 
the  sender.  Eomscliife  Linen  Bond  does  this  .  .  . 
answers  the  three-way  test  which  so  strongly  influ¬ 
ences  people  in  their  estimate  of  your  house  and  its 
standing.  For  ’'Eomscliffe"  pleases  the  eye  with  its 
rich  texture  .  .  .  pleases  the  touch  with  its  crisp 
dignity . . .  sways  the  mind  with  its  beautiful  quality 
.  .  .  tangible  appeals  for  goodwill  that  add  but  a 
trifle  to  the  cost  of  each  letter. 


Specify  "Eamscliffe  Uneu  Bond” 
to  your  printer  or  lithographer. 


Branch  Office:  TORONTO,  Ont  Mill,  at 
ST.  JEROME  and  MONT  ROLLAND,  Qua. 
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ESTIMATE  10  P.  C. 
DROP  IN  VALUE  OF 
COAST  PRODUCTION 


Munich — A  New  Period  of  Opportunity 


i/nvi  in  iHLUb  VI  The  needs  for 

COAST  PRODUCTION 

_  are  no  less  evl- 

Freezing  Up  of  Oriental  Markets  than  the 

JSr“.und.rt; 

$20,000,000  .  of  living  In  many 


.0.$.  4ii«  1953  60  — ^ - - - —105- 

Wif  Lmd  Bofidt  105?  ^  ~ 


0«>*^  1%  B•Ad•,  Bwf  10S0- 


50.55  ^ 


tandaJd" 

$20,000,000  of  living  In  many 

-  parts  of  the 

BIG  MINING  DROP  ]  world,  says  the 

-  current  In- 

Seen  at  $10,000,000  Due  to  vestment  I>etter 

Lower  Prices  for  Base  Metals  ■  * 

— Farming,  Fisheries  Holding  ,  "  xhe  Initial 
Up  '  spirit  of  coopera- 

-  tlon  shown  at 

Vancauver  Bureau  The  Financial  Timaa  ^  MunICh  provides 

Vancouver  —  Industrial  produc-  ,  some  hope  that 

♦  In  Tlr.ricV.  rn1..mK<o  I.  I  t  h  C  WOrld  Wlll 


GOVERNMENT  BONDS 


SEEK  METHOD  FOR 
IMPROVEMENTS  IN 
N.  S.  COAL  MINING 

Meetings  Under  Auspices  of 
U.M.W.  Looking  for  Ideas  for 
Provincial  Governments 


DEVELOP  NEW  USES 


- .0575 - - 

Fr«Mt  F'we  i»  New  V*A 
- - ,0570—— 


tlon  In  British  rolumbia  Is  expected  I  «oria  »  iii 
4  V  j  ,,  -  w  ’ntn  Its  attention 

to  show  a  decline  of  about  $20,000,-  !  these  needs 

000  thi.o  year  owing  to  freezing  up  !  but  It  is  equally 
of  Oriental  markets,  lower  prices  for  ’  e^-ldent  that  ob- 
base  metals  and  sh.arp  recession  in  i ^  v  1  e  s  arising 
„  fit  ttf  war  debts, 

pulp  and  paper.  ,  j  , 

^  ^  mald  strl- 


FOREIGN  EXCHANGE 


COMMODITY  PRICES 


Production  in  I!'"?  w;is  calculated  bufjon  of  gold, 
I  $221,527,883.  divided  a.s  follows;  i  instahilitv  of  ciir- 


Fore.st  industries,  $80,872,000:  min¬ 
ing,  $74, 175,!I02;  agric-nltiire  .t.iO.OL’l,- 


and  fisheries  $lfi.l:'a.4.3!).  T’his  |  hargoes  may  con 


was  the  biggest  year  =inc.e  1030  ,  tiniie  to  exercise  -  =  s.ioid.y  AUGUST 

While  the  liimlierlnir  induslri  a  re-straining  In-  t  r  Holiday 
held  up  to  good  levels  during  the  i  fluerice  upon  the  resumption  of  International  contacts, 
first  nine  inoiulis  of  the  year,  value;  i,,  i  4  v-  ui  .  i  ■  ,  j 


of  forest  products  a.s  a  wtiole  is .  jj 
likejy  to  show  a  drop  because  '’flfnre  w 
the  contraction  in  piilii  and  I’oper ; 
manufacture,  it  was  predicted  i  ] 

and  paper  bit  a  iieu-  Jiich  la.st  year  I 
with  a  production  wortit  $ 1 7.21  l.ooii.  ‘ 

T.ogging  .'ind  mill  manufacture  of  "If  tl 
lumber  has  held  fairly  steady  des-  a  print 
pite  extr.iordinary  fire  conditions  the  dej 


vestment  I>etter  '  ■  — ■  — . .  ... .  .  _  ,  .  ,  Maritime  Bureau  The  Financial  Times 

;  Of  A.  E.  Ames  &  . . . ,-s4|4,=#^95.i  - - - 1.00  .  I  Halifax.  N.S.— A  series  of  confer- 

'  Co.  Ltd.  —  Pound  Stoiis, .« N<w  yoili  ■*""  "  ill  he  held,  or  is  being  held. 

I  "The  Initial  ~  I  7"  ■  C«n,di«  DoiU.  m  Nt.  VoA  \^ /*  jin  various  mining  sections  of  the 

'  spirit  of  coopera-  .0575  '  ^  ^  ^  ^  ^■*  j  i  province  to  deal  with  the  matter  of 

tlon  shown  at  « 4.  •  e*  ^  /  :  the  present  depression  in  the  coal 

I  Munich  provides  PretKfc  Fr«nc  m  Now  VoA t  /  I  trade  and  for  the  purpn.se  of  as- 

some  hope  that  ' — Si  —  >  semhling  ideas  to  be  presented  by 

the  world  will  y  ^  committee,  selected  from  the  sev- 

turn  its  attention  Ci^DCI<nk.l  CV/*LJAh.ic:tr  ^  '  oral  mining  sections,  which  will  wait 

to  these  needs  ■  ■  - - -  ■  0565  . .  rV,/l\CIVjrN  uA^ri/\rNOC - -  ,  on  the  provincial  government.  The 

but  it  is  equally  “  ^  meetings  are  being  held  under  the 

evident  that  ob-  r  . . .  '  T'j'  ""  '"  "  '  '  '  I  '  nu.spices  of  the  United  Mine  Work- 

Stacies  arising  ^—COMMODITY  PRICESH -  '  — ^.75  ■■  j  1  CIS  and  are  attended  by  citizens  in 

out  of  war  debts,  ..  ^ p  ,,  w..  --.  n.,  k  _  ^  general. 

m  a  1  d  I  9  t  r  I-  ^*^**>*  ’  Otiob^  mi  |  At  one  such  meeting,  held  In 

tuition  of  go  Id,  — 145 .Glace  Bay,  the  situation  was  re- 
instability  of  cur-  ^  !  viewed  by  several  speakers  Including 

r  e  n  c  1  e  s,  trade  '  4^'<»/^  I  miners  and  others,  and  among  the 

quotas  and  em-  — MO-M*®*'"*  Spo»  Cemmorf.iy  P>ic«  l"**- - - —  — - - .55  suggestions  offered  was  that  the 

hargoes  may  con-  '  present  Dominion  Fuel  Board  be 

tiniie  to  exercise  -  =  s«ioid.y  AUGUST  *  SEPTEMBER  aboli.shed  and  replaced  by  another 

.3  restraining  In-  t  =  Holiday  on  which  there  would  he  represen- 

fluence  upon  the  resumption  of  International  contacts.  that  the  fullest  prosperitj’  of  this  country  5vas  founded  lattves  from  both  the  eastern  and 
••tf  u,  I  4  V.  u<  .  4  1  ,  j  ,  upon  large-scale  international  trade  that  kept  Cana-  western  rnnadlan  coal  areas;  sub- 

It  will  t’  L  '  ^  historical  landniyk  employed  and  upon  the  inve.stineiu  that  perniitted  stitutlon  of  the  present  hoard,  so  far 

.r^  wiM  h.vo  '.nJu  ,  he  fu-  economical  production  and  marketing  costs.  If  the  eco-  as  the  .Maritimes  are  eoncerned,  with 

o^-idl'I  urn  "'"h  'he  new  confidence  ,  j  ,,^ged  less  on  i  a  Maritime  body.  It  was  also  urged 

addn  n  111  human  .mergy  will  nationalistic  completeness  and  more  on  international  ,  that  a  line  of  research  be  estah- 

r.  /n.i  h*  productive  effort  and  «^conomic  ^^^.^^nge  of  goods  and  services.  Munich  will  indeed  lished  to  determine  further  uses  for 

rtCOnSiriK  lion.  ,  .  Krt 


instability  of  eur- 
r  e  n  c  1  e  s,  trade 
quotas  and  em- 


-140"8^®®^'i  5po*  Cemmorfily  P'i 


AUGUST 


Pti<t  of  Winnipe]  Octobf*  WIie«l 


SEPTEMBER 


"If.  however.  Munich  Is  to  be  a  historical  landmark 
If  will  be  because  sadly  lacking  confidence  for  the  fu¬ 
ture  will  have  returned  and,  with  the  new  confidence. 


reconstV  ic  i.  n  profluctive  effort  ann  economic  exchange  of  goods  and  services.  Munich  will  indeed  lished  to  determiue  further  uses  for 

'  ”  ■  I  have  ushered  in  many  new  opportunities  for  this  coun-  ,  coal  and  that  intensive  efforts  be 

"If  that  is  the  road  that  lies  ahead,  Ganada  will  he  Iry,  Canada  Is  still  a  storehouse  of  material  resources  made  to  capture  the  coal  market  in 
a  principal  beneficiary.  The  record  of  I'anada  during  for  which  the  Avorld  has  an  evident  need  but  whose  Central  Canada  for  Canadian  coal, 
the  depression  year.s  has  been  more  than  encouraging  fullest  development  awaits  the  restoration  of  interna-  |  To  do  this,  it  5vas  suggested  that 


during  ihe  summer.  The  sc.nle  of  ^  in  view  of  all  the  circumstances  but  it  Is  well  to  recall  [  tional  collaboration.” 

logs  i«  about  35P.bon,nfiia  feet  below  | - 

last  year  ,  “ 

Oierscas  Markets  Sfeadi  ¥jIX  M.  0*X  X* 

.Overseas  mat  keis  have  held  steady.!  W  OTlU  W  ilBQt  UltUCltlOn 

with  w.ifcrborue  exports  up  about  ‘  _ _ _ _ 

3.5  OnO.ObO  feet.  A  better  market  this  :  ,h.  Oc,ob*r  L..t«  ef  Th,  Roy,l  Bank  of  Canada  ll‘ 

fcdl  on  the  pi-nirtcs  is  expected  in;  _ _J  1  »' 

view  of  crop  improvement  The  U.S.  .  j 

market  has  been  a  disappointment  '' heat  harvesting  In  Western  Can-  making  the  total  supplies  available  dn' 
with  onlv  half  the  quota  allowed  hy  '®  rearing  completion  with  the  approximately  1100  million  bushels.  ,  av< 

the  trade  agreement  being  filled.  assurance  of  a  fair  yield  and  the  |  Domestic  requirements  amount  to  ^'•'1 
T-.  ,,  ,  .4  ,  guarantee  of  a  mlntmum  price  to  I  about  670  intllton  bushels  annually  ■ 

The  Department  of  Mines  fore-  ,h»  .-rower  but  th..  marbelln^  nnd  i  .K...  r.,.  ovi 


;nt  awaits  the  restoration  of  interna-  To  do  this,  it  5vas  suggested  that 
on.”  the  coal  industry  he  made  a  nation- 

_ _ _  al  one  with  statutory  provisions  in¬ 
down  12.70^.  as  compared  with  the  serfed  ivhcrchy  Maritime  coal  could 
same  month  last  year.  In  July  con-  enter  and  be  sold  on  a  competitive 
sumption  was  off  10.7cf^  from  July  basis  5vith  coal  from  the  Ignited 
1937.  Advertising  in  the  United  ,  Slates.  A  hack  to  the  land  moa-ement 
States  In  September  was  down  only ;  "'as  also  advocated,  the  idea  being 
11.4%  from  the  corresponding  month  'to  take  men  from  Industrial  centres, 


e  nrnirie  •  le  eynpr'ied  in  i  '’'’T*'  C«"«da  1 11,4%.  from  the  Corresponding  month  '  to  take  men  from  Industrial  centres,  | 

op  improvement  The  US  '  — — — — - - — J  j  of  last  year.  This  compared  with  a  i  "'here  there  is  not  enough  work  to  I 

s  been  a  disappointment  ^Vheat  hanestiug  In  Western  Can-  making  the  total  supplies  available  ' '^f’dine  of  37%  in  August  and  .an  go  around,  and  place  them  on  the' 
half  the  quota  allowed  hy  '®  nearing  completion  with  the  approximately  1100  million  bushels.  ,  average  contraction  of  14.8%  for  the  land,  after  teaching  them  how'  to: 

airrermcTit  hoine  filled  iissuraiure  of  a  fair  yield  and  the  j  Domestic  requirements  amount  to  ^  months  of  the  year.  farm  profitably. 

...  guarantee  of  a  mlntmum  price  to  |  about  670  intllton  bushels  annually  Shipments  of  Canadian  mills  to]  55^100  the  ideas  Save  been  formu- 

^'f!r\nn'ru>  a'^  i  grower,  but  the  marketing  and  j  so  that  after  provision  is  made  for  I  markets,  which  were  off  and  put  into  shape  the  com- 


..I 


oases  .a  $10,000  noo  drop  in  the  value  |  (iispositlon  of  the  crop  present  an  average  carryover  at  the  close  of  sharply  in  August,  being  down  ,55.4% 

of  mineral  production  despite  a  con-  '  -  -  1  o  .  .  ..  ... 


representing 


major  Importance,  the  marketing  .season  the  United  ;  'tionrh  last  year,  were  nijniop  centres,  will  take  the  suh- 


Dniie.l  .id Y'ncp  in  tho  output  of  gold,  I  World  production  this  season  is  States  has  300  million  bushels  for|'  "%  bi?her  in  September  as  com- 
^nls  is  almost  enMrrly  due  to  the  j  pjaeod  at  the  record  total  of  export.  In  normal  rears  the  United  with  Spi.ieraber  1937  at  45.617 

lower  world  pi  ices  for  l.a.se  metals.  ,  4  355  bdHon  bushel.s,  420  million  States  feed.s  irotii  70  to  85  million  as  against  42.366  tons.  Total 

Volume  of  lead,  zinc  and  copper  out-  ,,,0,.^  ,4,^n  ,n  4,337  260  million  bu-shels  of  wheat  to  live  stock  hut  In  '  shipments  of  Canadian  mills  in  Sep- 


1  ject  up  with  the  provincial  govern-  j 
fnient,  at  Halifa.x. 


put  is  being  m.aint, lined  but  prices  |  ,,iore  than  the  previous  high  e.s- 


when  wheat  prices  fell  to  j  tember  were  greater  than  for  any ! 


are  only  a  little  belter  than  half  the  ;  t;, Wished  In  1928-29.  Stocks  carried  1  around  40c  a  bushel  (gold)  nearly  I  Pf^'  tons  month  this  year. 


average 

Gold  niiue.s  are  expected  to  pro¬ 
duce  close  to  .$20,000.0(10,  conip.'ired 
with  $17,680,000  lost  year. 

I.aiad  topped  the  list  la.st  year 


over  are  not  burdensome  but  are 
million  bushels  above  those  of 


i5Ii74  million  bushels  of  wheat  were 
a  i  fed  ON  turms.  Wheat  has  already 


year  ago,  .so  that  total  supplies  of  |  deeluied  .suhstanilally  in  price  and 
wheat  available  for  consumption  |  incrca.sed  feeding  of  wheat  on  farms 


Bren  Gun  Inquiry 

Must  Be  Kept  Clear 


I.aiad  topped  the  list  la.st  year  i  duriug  the  current  crop  year  ending  ;  this  season  may  be  anticipated, 
with  .a  value  of  $21,416,949.  Added  ! '^nly  31,  1938,  are  approximately  50o  |  ruder  the  Agricultural  Adjust- I 
production  from  the  Znhallos  area,  I  nuUion  bushels  larger  than  In  1937- ]  nieiit  .Act  of  1938  action  Is  manda- ' 
with  ste.idy  production  from  eslab-  ,  lory  when  the  crop  exceeds  the  es-  ' 


Of  Politics 


(Continued  from  Page  1) 


I  in  the  capable  hands  of  the  Royal 
Commissioner.  Judge  Davis.  But  the 
;  people  do  not  want  this  inquiry  la- 
iter.  when  It  Is  fini.shed,  to  become 
the  football  of  partisan  political  poli¬ 
tics.  They  do  not  want  controver- 
]  sirs  which  might  arise  to  reflect  on 
'capable  officials  of  the  puhlic  ser- 
'  vice  If  these  officials  have  been 


wi  h  steady  prodiirtmn  from  eslab-  >»■  .lory  when  the  crop  exceeds  the  es-'pvirience  which  marked  much  of  the  ,  shown  by  the  inquiry  to  have  fill-’ 

lished  mme.s  tn  other  districts  are  |  The  Canadian  growing  season  was  timated  normal  and  domestic  and  ex-  proceedings,  at  the  habit  of  learned  I  filled  their  duties  effieiemlv  and 
expected  to  aeeount  for  the  extra  ]  one  of  great  uncertainty.  The  acre-  port  needs  of  750  million  bu.shcls,  poimsel  of  dressing  up  in  robes  of  ronsdentiou.slv  Wrongs  if  wrongs' 
gold  values.  Zinc,  which  was  worth  ]  age  .sown  was  larger  than  In  1937.  [This  Act  provides  for  loans  to  far-  ,,oricnlous  gravity  some  obvioiislv  ;  exist  will  he 'righted  Atistnkes  if  I 

tii  S7i  sir  l.,„4  vesr  •.elll  ha  le-trar  i  \teiufllra  c  1 1  nnl  1 4..  wara  ,>ari  a.-,,  1 1 Til  e  rc  HeolgncH  »r>  en.-lhle  file  grow-  _ iV'"''.  "Ill  oe  riglltta.  .MlSiaKeS,  11 


$14,274,245  last  year,  will  be  lower.  I  Moisture  supplies  were  generally  uiers  designed  to  enable  the  grow-  trifling  piece  of  evidence,  at  the  dis-  mistakes  have  been  made  will '  he 
The  estimate  for  prnduriion  as  a  ,  more  plentiful  but  rust,  drought,  ers  to  hold  their  grain  off  the  mar- ,  povery  of  “st,, riling  revelations"  in  -uarded  against  for  the  future  The 
whole  is  $64.onnnoo  compared  with  1  grasshoppers  and  hall  caused  heavy  ket  until  conditions  are  more  favor-  certain  well  es- '  Findings  of  the  eommission '  ean 

$74,475,902  in  1937.  damage  over  considerable  areas  in  :  able.  Acreage  control  is  al.so  being  tablished  and  eertaiiilv  far  from  ^i„„i,tlesc  be  „ced  as  a  miide  in  tlie 

Good  Farming  Tear  I  all  three  provinces.  Returns  in  many  ,  instituted  with  the  aim  of  reducing  |  ...j4,,o„nding"  facts  in  a  clear  and 'mi  imnorfant  work' of  const  nictinc  ' 

A Kt.c  r  fniri..  « ^  cJ Ksu ppo] D t Ill ciit  wlieii  :  t IiG  total  of  85  niiUloH  acres  ah  niqv  ho  )  a  p  rudiDc:  , 

A;:r!riilturn  has  nan  a  fairly  kooh  .  ♦u  i  •  ♦  I*  u  .  *•  moo  4^  on  uay.  ah  uiis  nia\  no  our  nntmnnl  defonre.  No  one  wan  s  I 

year  and  niav  approximate,  or  be  ""h  the  proml.^ng  o.it^  to  wheat  or  t_he  9„8  crop  lo  ap-U  recognized  part  of  the  modus  op-',bo  national  defence  programme  fo 

sllghtlv  less  than  last  year’s  value,'"®’'  season.  The  total  proximately  oa  million  aere.s  for  the  grand!  of  the  legal  profession  on  he  hampered  hv  i.olil  i  cal  eontrover- 1 

of  .$50  024  542  Ilarvesfing  of  the  I  the  three  Prairie  Provinces,  1939  crop.  Against  the  consequent  occasions  of  this  kind,  unintelligible  :  ,,ip^  which  might  arise  The  peonlc 

big  Stankmn  apple  crop  ?*  we  1  in!  i  is  off  c  ally  estimated  at  decline  In  production  fol  owMng  this  :  ,t  may  be  to  onlookers  who  w^nt  a  si WrUont  i  '  hJse  s^r^  ' 

tier  way  and  price  prospects  are  J”'"  “"I"  L"  1  ^  '  days  on  defence  n*ifters. 


I  however,  is  officially  estimated  at  decliue  In  production  following  this 
I  334  million  bushels.  This  Is  more  reduction  in  acreage,  it  ts  proposed 


-ond  The  eron  is  sli-'htlv  smaller  'han  double  the  total  of  159  million  that  200  million  tnisliels  of  this! 

I  »  harvested  In  1937.  but  Is  still  some-  year’s  e.vportable  surplus  should  be' 
a  hoHar  rotiirn*' i>rnTT/oaarhca  anr!-  "’^at  below  the  loDg-term  average.  Segregated  and  carried  over,  leaving' 
.  J  ,u  r  -t  ^  '  ff  f'lh-  Damage  from  rust  was  particularly  100  million  bushels,  or  approximate- i 
cots  and  other  fruits  may  offset  this  severe  In  Saskatchewan  At  the  same  ly  the  same  amount  as  was  shipped 
L^./.  "f;  .  ^  F’  ^  '  time  the  Indicated  outturn  in  this  last  year,  for  actual  disiiositinn  im- 

$1.  ob.-)  .  ast  .vear.  province  of  143  million  bushels  re- '  dor  the  .Adniinisiration’s  export  siih- 

D.ai^rying.  which  produced  ‘$12.- '  fleets  substantial  improvement  in  sidy  program  whicti  is  already  in  op- 
842,650  in  193,  has  held  up  well  conditions  as  compared  with  last  eration. 

despite  drought  conditions,  accord-  reason,  when  the  ravages  of  drought  1  Wheat  seeding  in  Argentina  is  vir- 
ing  tn  agricultural  observers.  But-  reduced  the  crop  to  a  mere  37  mil- j  tually  compleied,  the  sown  arreage 
ter  production  is  up  about  4  per  ifcn  bushels.  Manitoba  is  credited  1  being  about  5  per  cent,  greater  than 
cent  and  generally  output  has  been  ^  itli  5ii  million  bushels  as  compared  |  in  1937.  I’lic  outturn  is  teniativcly 
maintained.  with  48  million  in  1937  when  the  placed  at  250  million  bushels,  a  ma- 


rariii,o*ion°  in  arrenle  it  ts  nronosed  onlookers  "  ho  want  a  Solid  front  111  these  serious  !  conjunction  with  the 

,lm  :oo  million'  l.u.l,ol»  o,  ,  ,  ‘l^i-  of  Iho  Canmlian 

yoar-,  expo««0,canrp,„.  shonid  Mop'  „  a"'^n  '  f”'?"" 


ny  ^  tX  SUPERINTENDENT  Of 

([)%  JP  BOYAL  TRUST 

Jw  B  U  I  L  0  1  N  9 

\rr  /^-T  .  'f'  '  i 

W  “  Twenty  years  of  experience  with 

I/^  h.Ulr  floorings  have  con5rinced  me  that 
f  if  Dominion  Battleship  Linoleum  pays  for 

itself  in  a  few  years  and  lasts  a  lifetime,” 
says  J.  B.  Christie,  Superintendent  of  tho 
Royal  Trust  Building,  Toronto. 

Mr.  Christie’s  statement  is  in  line  with  the  experience 
of  building  executives  everywhere  in  Canada.  They  find 
Dominion  Battleship  I.inoleum  a  permanent,  quiet,  com* 
fortable,  inexpensively  maintained  floor  that  cuts 
janitor  costs  and  pleases  tenants.  Available  in  19  colours 
and  effects  —  and  individual  designs  can  be  cut  and 
laid  with  or  without  border.  Ask  your  architect  or  floor* 
ing  contractor  about  our  5-year  guarantee. 

Domimo.n  Oilcloth  *  Linoleum  Company  Limited  .  MoNTREAt 
’’How  much  of  your  Overhead  is  Underfoot?" 


cational”  order  for  5,000  Bren .  cus.sions  in  England?  Very  recent- 
wiih  the  Inglis  Company  in  ly  there  was  a  satisfartory  arrange- 


eonjunction  with  the  7,000  gun  or-  ment  consummated  in  major  outline 
der  of  the  Canadian  government.  I.s  on  the  manufacture  of  aircraft  for 


iiarvestea  in  ih4v.  dui  is  stiii  some-  years  exportaoie  .surplus  snomo  oe'„j„.,.jnp  niorp  smoothly  and  rapidlv.  tinn  to  the  inmiirv  ‘  w-hieh  '  mnv  -Vf  Ki've''nmf'nt  L’^ing  to  the.  British  Air  Ministr.v.  Is  there  a 

what  belowr  the  long-term  average,  .segregated  and  carried  over,  leaving'  '  ,,  <'!- 1  hesitate  about  placing  similar  nr-  possibility  that  the  expansion  hoped 

Damage  from  rust  was  particularly  100  million  bushels,  or  approximate- i  '  *■”  '■'<*  mdusfiial  interests  of  this  fjers  w-ith  any  plants  in  Canada  for  this  important  business  likely  fo 

severe  In  Saskatchewan  At  thesame  ly  the  same  amount  as  was  shipped  be  no  mistake -- there  !"  ."F  ^'’1"’’"'  "hen  there  is  always  the  possibility  be  curtailed  by  the  Bren  Gun  inqul- 

time  the  Indicated  outturn  in  this  hast  year,  for  actual  disposition  un-  ai’ii  a  fc"'  things  which  the  people  ''hat  elfect  is  this  inquiry  to  have  .j,^,  ,4,p  Canadian  end  of  the  eon-  ry?  J’hese  arc  questions  which  the 

province  of  143  million  bushels  re- '  der  the  Adniinisiration’s  export  sub-  'his  country  definitely  do  not  on  tiilure  armament  orders  from  1^.,,.,  j^,  ijV;riy  to  he  the  subject  of  industrial  interests  of  Canada  have 
fleets  substantial  improvement  in  sidy  program  whicti  is  already  inop-  want  to  re.5iilt  from  this  inquiry. |  ii  am.  le  \iar  o  ice  pace  an  inquiry  with  the  inevitable  reper-  to  face. 


maintained. 


Fisheries  will  finish  in  the  neigh-  crop  in  that  province  escaped  the  !  terial  increase  over  the  total  of  185 


borhood  of  the  1937  level,  it  is  be¬ 
lieved.  The  salmon  pack  so  far  is 


dioiisht  prevailing 
and  Alberta  and 


hi^er  by  41.000  ca.ses  than  the  last  nearly  a  decade. 


in  Saskatchewan  I  million  bushels  harvested  in  1937- 
was  the  best  tn  38.  when  outturn  was  severely  re- 
Siihstantial  Im-  diiced  bv  drought.  The  .Australian 


ryele  year  and  is  better  than  last  ,  provement  is  also  reported  in  .•M-  acreage  is  also  larger  than  in  1937,1 
year,  although  prices  are  lower.  The  i  lierta  although  the  Peace  River  dis-  an  increase  of  3  per  cent,  being  re- | 
pack  at  Oct.  1  was  1,353.150  cases.  '  Irict  suffered  from  insufficient  ported.  Conditions  have  not  been  j 


insufficient  |  ported. 


Due  to  an  increase  of  2.000.0(10  i  moisture  and  is  reported  to  have  j  favorable  for  the  development  of  the  i 
pounds  in  the  halibut  quota,  produc-  j  only  half  a  normal  crop.  The  yield  Australian  crop  as  subsoil  moisture  . 


tlon  is  better  and  prices  are  about  in  tlii.s 


placed  at  141  is  deficient  and  general  rains  are  I 


million  bushels  against  74  million  in  i  needed  throiichoiif  ihe  eoiiritry.  The  I 


Maple  Leaf  Will 

Make  Proposition 
On  Bond  Obligations 

(Continued  from  Page  1) 
December  I.  1933,  a  portion  of  the 


1937.  Wheat  production  has  appar- :  crop  in 
ently  been  restored  to  a  more  nor-  '  usual  -. 


1937-38  was  larger  than 
187  million  Imshols  —  hut 


Canadian  Exporters  Appreciate 
the  Work  Done  Abroad 

by  Canada’s  Trade  Commissioners 


mal  basis  in  Canada.  The  carry- .  present  indications  are  that  the  erop  ' 
over  from  the  1937-38  crop  year  has  «ill  he  only  average  this  season, 
lieeii  furltier  reduced  and  is  now  of  aiiproximately  150  million  loisbels. 
comparatively  negligible  proiior- j  Stocks-  of  old  wheat  in  the  South- i 
tioiis  Surplus  for  export  during  thejcrn  Heniis)ihere  are  of  normal  pro-' 
coming  season  is  conservatively  1  portions.  1 

placed  at  about  200  million  bushels,  i  The  world  supplies,  as  outlined.  ' 


THE  old  saying  "Trade  Follows  The  Flag”  might,  in 
Canada’s  case,  be  changed  to  "Trade  Follows  The 
Trade  Commissioner”.  Certainly  these  able  men  that 
Canada  has  sent  to  Empire  countries  and  foreign  lands 
have  played  an  important  part  in  the  building  up  of 


Canada’s  immense  export  trade.  Just  How  important 
may  be  realized  by  extracts  taken  from  a  few  of  the 
many  letters  recently  received  by  the  Department  of 
Trade  and  Commerce.  These  letters  being  confidential, 
the  exporters’  names  have  been  omitted. 


December  I.  1933,  a  portion  of  the  ]  I'lnci'd  ut  about  200  million  biisliels.  i  The  world  supplies,  as  outlined, 
interest  payable  on  bonds  and  on  Undci  oidinary  circimisiances  the;  show  an  tnrrcjise  of  ne.arly  .500  mil- 
bank  loans  wa.s  .settled  by  the,  issue  j  •'i-'iposal  of  this  quantity  of  wheat  lion  bushels  a.-t  compared  with  1937. 
of  class  A  shares  amounting  for  the  -  "'nuld  offer  little  difficulty.  But  cir-jThe  distrihiitlori  of  these  supplies, 


amounting  for  the  -  "'nuld  offer  little  diiftculty.  But  cir-'The  distrihiitlori  of  these  supplies,  | 
year  to  $218,134.  This  ])lan  expires  j  cumstances  are  not  normal  world  however,  show:-  considerable  varia-i 
on  December  1,  1938.  and  further  -  "  heat  production  is  at  rei-ord  levels  non.  the  im-rease  in  i  'anada  and  the  j 
proposals  are  now  under  consider-  'md  import  markets  are  relatively  I’nited  States  being  particularly 


These  Letters  prove  the  worth  of  this  Service 


unreceptive- 


noteworthy.  Actual  world  shipments  I 


To  lend  money  on  Canadian  raol 
•state  away  bock  In  1035,  whan 
this  Cerporatlon  was  flrst  establish¬ 
ed  In  business,  required  more  than 
good  ludgment — It  required  faith. 
The  future  of  Canada  was  obscure. 
Never  in  the  years  thot  have  fol¬ 
lowed  has  that  faith  wavered.  It 
governs  the  Canada  Permanent 
policy  to-day. 


Canada 
IPermanent 

Mortqaqe  Corporation 


Heed  OfHco 

Sao  BAY  ST.  TORONTO 

AcmN  iached  $M, 000,000 


European  crops  were  threatened  I  in  1937-38  amounted  to  512  million 
!  by  drought  early  in  the  season,  but  bushels  but  .some  tncrea.se  in  de- 
1  more  favorable  conditions  in  tune  mand  is  expected  during  1938-39. 

I  and  July  ‘improved  the  outlook  ma-  The  Broomhall  estimate  of  Import 
terially.  and  production  is  now  plac-  requirements  aggregates  559  million 
ed  at  1670  million  bushels  against  bii.shels,  of  which  Europe  i.s  expect- 
1560  million  in  1937.  Great  Britain,  ed  to  account  for  440  million  Great 
France  and  Germany  report  In-  Britain  is,  of  course,  the  largest  im- 
crease.s.  the  French  crop  of  312  mil-  porter  of  wheat  and  wheat  flour, 
lion  bushels  being  substantially  In  her  requirements  exceeding  on  the 
excess  of  her  ordinary  needs.  In  average  200  million  bushels  annual- 
!  Italy  the  outturn  In  1938  is  placed  ly  To  this  ordinary  demand  for  550 
at  257  milliuD  bushels  as  compared  million  bushels,  some  additions  may 
with  296  million  in  1937.  A  de-  be  made  if  European  nations  endea- 
crease  of  30  million  bushels  is  also  vor  to  build  up  special  reserves  in 
shown  for  Spain.  The  total  crop  In  view  of  the  unsettled  international 
the  major  importing  countries  of  Eu-  stiuation.  Improvement  in  interna- 
rope  is  placed  at  1235  million  as  tional  demand  as  compared  with  the 
compared  with  1197  bu.shels  in  1937.  increase  In  available  supplies,  how- 


rope  is  placed  at  1235  million  as  tional  demand  as  compared  with  the] 
compared  with  1197  bu.shels  in  1937.  increase  In  available  supplies,  how-' 
The  four  exporting  countries  of  the  ever,  is  comparatively  slight.  Ini 
!  Danubian  basin  have  harvested  re-  many  countries  which  would  ordin- ' 
I  cord  crops  totalling  436  million  arily  he  substantial  importers  of 


bushels,  of  wlilch  Broomhall  esti¬ 
mates  tliat  80  million  will  be  avail- 


wheat,  tariffs,  quotas  and  exchange 
regulations  of  various  sorts,  dis- 


I  able  for  export.  Reports  from  the  courage  such  imports,  and  competi-  ' 
Soviet  Union  are  still  indefinite  but  tion  in  the  disposal  qf  exportable  ; 
supplies  from  this  source  are  al-  surpluses  may  be  expected  to  be  ex- 
leady  being  marketed,  shipments  to  ceedingly  keen  during  the  coming  ; 
August  15  amounting  to  15  million  j  season.  ] 

bushels  as  compared  with  less  than  |  .  - -  i 

one  million  at  the  same  time  last  formal  Is  Seen 

year.  Total  supplies  available  for  |  CM  ’  » 

export  from  the  Soviet  this  season]  TOY  fNeWSprinl 

are  placed  at  40  million  bushels.  |  By  End  of  Year; 

The  United  States  harvested  the ;  .  .  .  _  , 

second  largest  crop  on  record,  the  (Continued  from  Page  1) 

outturn  being  officially  placed  at  against  99.978  ioii.‘<  over  normal  at 
940  million  bushels  as  compared  ]  the  end  of  July.  Exce.ss  of  stock.-, 
with  874  million  in  1937  and  a  ten!  over  normal  at  tlie  end  of  ..\ugust  was 
year  average  of  753  million  bushels.  i  equal  to  only  TL  days  effective  pro- 
The  carryover  at  the  beginning  of  duction  of  Canadian  mills.  j 

the  current  season  amounted  to  ap- j  i  onsumption  of  newsprint  in  the' 
proximately  155  million  bushels  |  United  States  during  August  was| 


February  23,  1938: —  "Our  Company  has 
always  received  valuable  help  through  the 
offices  abroad  of  the  Trade  Commissioner 
Service  during  the  years  we  have  been 
building  up  our  export  connections  and  I 
ean  assure  you  that  it  has  been  very 
gratifyung  indeed  to  us  all.” 

.  *  f  f 

May  11 ,  1938; —  ‘‘We  sincerely  appreciate 
the  efforts  of  the  Canadian  Trade  Com¬ 
missioner  in  South  Africa  in  opening  up 
the  market  for  us  in  that  country.” 

f  f  f 

April  25,1938: — “We  certainly  have  noth¬ 
ing  but  the  highest  words  of  praise  for  the 
great  co  operation  we  receive  from  your 
Department  and  from  the  Canadian  Trade 
Commissioners  everywhere.” 

f  1  1 

March  19,  1938: —  "Your  efforts  in  our 
behalf  on  this  matter  are  higlily  appre¬ 
ciated  and  confirm  our  opinion  that  the 
Canadian  Trade  Commissioner  Service  is 
second  to  none  in  the  world.” 


Mav  3,  1938: —  "It  is  impossible  to  reply 
to  this  communication  w’lthout  expressing 
congratulations  on  the  extremely  thorough 
manner  in  which  the  information  was 


transmitted  to  us.  It  bespeaks  well  for  the 
efficiency  of  your  Department  and  is  very 
much  appreciated.” 

11* 

April  13,  1938: —  "In  view  of  the  services 
and  assistance  rendered  us  by  your  Trade 
Commissioner  and  his  staff  in  Kingston, 
and  the  Commissioner  and  his  staff  in 
Port  of  Spain,  the  writer,  on  behalf  of 
these  services,  would  wish  to  compliment 
your  Department  in  the  personnel  and 
ever-ready  and  willing  assistance  extended 
us  by  these  respective  officers." 

1.1  1 

March  14,  1938: —  “We  have  come  to 
associate  success  in  anything  they  under¬ 
take  with  the  names  of  that  great  body  of 
Commercial  Ambassadors  whom  we  call 
our  Trade  Commissioners.” 

Ill 

March  24,  1938; —  “In  closing,  may  we 
express  our  appreciation  of  the  assistance 
given  us  by  your  Department  in  the  past, 
which  has  sp  greatly  encouraged  us  in  the 
development  of  our  exports  of  Canadian 
merchandise.” 


March  10,  1938: —  “In  the  trying  time 
through  which  all  export  business  is  now 


passing,  one  of  the  most  pleasant  features 
is  the  unfailing  helpfulness  and  courtesy 
rendered  to  Canadian  manufacturers  by 
the  representatives  of  their  Government, 
commercial  and  otherwise,  abroad." 


March  12,  1938: —  “I  wish  to  take  thU 
opportunity  of  expressing  to  you  my 
appreciation  for  the  valuable  assistance 
which  the  Canadian  Government  Fruit 
Trade  Commissioner  in  London,  gave  us 
in  connection  with  obtaining  satisfactory 
insurance  on  our  shipments  to  South 
America.” 


January  27,  1 938; —  “We  would  again  likq 
to  remark  that  you  have  certainly  been  a 
tremendous  assistance  to  us  in  both  the 
Dutch  East  Indies  market  and  the  New 
Zealand  market  and  we  assure  you  that 
we  are  very  grateful.” 


January  It ,  1938: —  “We  wish  to  take  tbit 
opportunity  of  expressing  our  keen  appre¬ 
ciation  of  the  very  excellent  attention 
which  the  Cape  Town  Commissioner  is 
giving  to  this  particular  situation  and  the 
service  which  he  is  performing  is  indeed 
of  great  value  to  us.” 


They  Helped  To  Provide  Employment 

Canada’s  Trade  Commissioners  furnished  several  thousands  of  trade  reports 
during  the  last  fiscal  year  to  Canadian  firms  seeking  to  enlarge  their  export  trade. 

They  assisted  Canadian  exporters  to  make  many  new  connections  that  brought 
22  millions  of  new  business  to  Canada — business  that  helped  provide  employment. 

Department  of  Trade  and  Commerce 

HON.  W.  D.  EULER,  M.P.,  Minister  Deputy  Minister 


J,  G.  PARMELEE,  Deputy  Minister 
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DryHen  Paper  Limits  Are 

In  No  Danger  of  Fire 


PAID-UP  CAPITAL  AND 
RESERVE 
$5,000,000 


’•'irilicr  limits  of  Drydon  Paper  f'o. 
are  in  no  imiuediate  danser  from 
I  he  foi  ost  fire  which  is  raging 
iioi'  pst  of  Fort  l''ranres,  an  offi- 
cia’  if  tlic  (•onii)a.ny  stated  to  The 
Fin  i'.(  i,i|  Times,  Pryden  owns' px- 
I CP  linihcr  lands  in  the  Kenora 
M  uion.  hut  tiicse  holdings  are  some 
la  I"  .'lO  miles  from  the  tract  on  the 
iii‘(':  national  border  which  is  nf)w 
hriim  swept  by  flames.  Only  In 
c.cni  of  the  fire  getting  comiiletely 
oiil  of  control  and  chtinging  its  dir¬ 
ection.  would  the  company's  prop¬ 
erty  be  in  danger,  it  is  staled. 


BOARD  OF  DIRECTORS 


Net  Loss  of  $296,132  Compares 
With  $328,689  Profit  in 
1937 

CONDITIONS  NOW  BETTER 

President  States  Wheat  Is  Abun¬ 
dant,  Prices  Lower  and  There 
Has  Been  Considerable  Im¬ 
provement  in  Business 


Net  Deficit  of  $148,470  Com 
pares  With  $90,847  in 
Previous  Y ear 


I.  E.  Aldeed 
William  F.  Angus 
C.  H.  Cabusle 
V/  H,  Coverdale 
Haeold  Crabtree 
Hon.  R.  Danu'jeand 
G.  H  Duggan 
A.  E.  Dyment 
Andrew  P.  Holt 
J.  D.  Johnson 
R.  V.  LeSueur 
G.  W.  MacDougall  k  c. 
A.  D.  MacTier 
John  C.  Newman 
John  S.  Norris 
Hugh  Paton 
F.  W.  Ross 

Hon.  Gordon  W.  Scott 
Paul  F.  Sise 
Julian  C.  Smith 
Morris  W.  Wilson 


OUTLOOK  IS  BETTER 


sat  HERBERT  S  HOLT 
Pr»itder.l 


Ilefleelinn  of  the  iinfa\nr;ilile  eon- 
diltona  exi.sting  in  the  grain  trade  is 
found  in  the  annual  report  of  N. 
Hiiwlf  Grtiin  Company.  I.iniited,  and 
subsidiaries  for  tlie  year  ended  .Inly 
,11.  IfillS.  President  It.  \V  .Milner  in 
ills  report  to  shareholder.^  state.s 
'  that  the  volnme  of  grain  handled 
.  Ihrottgh  the  country  and  icrininal 
elevators  was  the  smallest  in  the 
history  of  the  company  Regarding 
this  year'.s  crop,  reports  are  very 
encoiirtiglng  and  indictite  tliat  a  good 
I  volume  may  he  cx-pectrd. 

1  The  company’s  profit  and  loss 
statement  shows  an  opcrjiting  defi¬ 
cit  of  $inri,n5S  whi(  it  compares 
with  a  $7.5.000  loss  in  the  previous 
year.  Investment  inenme  reduced 
this  by  $fi,28S  and  after  adding  exe- 
culive  .salaries  and  legal  fees  of 
.$I!0,0.'i7  and  interest  and  exchange 
of  $14,743,  net  deficit  of  $148,470  re¬ 
mained.  Previous  surplus  of  $230.- 
000  carried  forward  and  loss  on 
property  sale  of  $4,432  left  a  sur¬ 
plus  balance  of  $78,007. 

Profit  and  loss  aceount  figures 
compare  as  follows: 

l<»17.4«  Pttfi  17  |i)}5-36 


HON.  A.  I  BROWN,  K.C 

Vlo©*Pr0fildor,t 


r.  Q.  DONALDSON 
Vlc«-Pr«8id«r.t  and 
General  Manager 


In  reporting  a.  shtirp  roriuclinn  in 
profits  for  the  year  ended  .August  31. 
1038,  Lake  of  the  Woods  .Milling  Co.. 
Ltd.,  openif ions  reflects  jirevailing 
conditions  in  the  flour  industry  dur¬ 
ing  the  period.  .According  to  Presi¬ 
dent  p.  S.  .Meighcn,  it  Ittis  been  the 
most  diffictill  year  in  the  history  of 
milling  in  Canada. 

The  profit  and  loss  statement 
shows  an  operating  profit  of  only 
$8,81,5  which  contrast.s  with  $738,70.5 
in  1037.  Depreciation  allowance  was 
halved  to  $7,5.000.  Interest  ahsorli- 
ed  $107,308,  ineome  taxes  $700.  di¬ 
rectors’  fees  .$3,410,  excriilive  sttlar- 
ies  .$,56,700  and  legal  fees  $  ixo, 
which  left  a  net  defieil  of  $321,081  | 
as  compared  with  a  net  income  of 
$282,076  in  1037.  After  the  .addition 
of  other  income  of  $28,8,52  net  defi-  ' 
cit  was  reduced  to  $206,132.  Pve-  : 
ferred  dividends  of  $210,000  were  : 
paid  and  after  bringing  forward 
previous  surplus  of  $i. 086, 638  profit  | 
and  loss  balance  was  reduced  to  ’ 
$1.480. ,506  from  $1,086,638.  I 

Profit  and  loss  account  figures  j 
compare  as  follows; 

Fisf.iil  Yearn  EnHeH  Aii^:ifnt  .Tlat 

loct  ny?  nys 


<’.  Clarke  Wales,  assistant  general  mantiger  of  ,AU 
wlto  was  recently  elected  president  of  the  Association 
Kngincers  iii  the  annutil  convention  at  Clevehind,  Ohio,  i 
the  left)  will)  I{.  II.  Clarke,  former  first  \  ic<'-i)fesiden 
uiitniigor  of  Otis  Steel  Co. 


Net  of  14  Cents  Share  Com, 
pares  With  10.4  Cents  in 
1937  on  New  Basis 


Heads  Steel  Engineers 


'IO’6fUl 

TftUH 


High  Tribute  to  Assistant  General  Manager  of  Algoma 
Steel  Corp.  at  Cleveland  Convention 


By  W.  A.  HIGGIN.S. 

Toronto  Editor,  The  Financial  Times 


shown  at  $734,882,  an  increase  of 
about  $33.nnn,  but  the  greater  part 
of  this  gain  was  absorbed  in  selling, 
administrative  and  general  expense 
which  increased  about  .$26.ono  to  to¬ 
tal  $286,066  for  the  year  Invest¬ 
ments.  loans  and  advances  are 
shown  at  $42.5,203  as  compared  xvith 
$203,371  in  the  1037  report.  Cur¬ 
rent  assets  exceeded  current  liabili¬ 
ties  of  $223,210  in  the  recent  report, 
with  the  drop  from  the  previous 
year’s  total  of  $407.7,53  accounted 
for  by  the  sharp  increa.se  in  invest¬ 
ments.  loan.s  and  advances  as  shown 
above. 

Dividends  during  the  year  total¬ 
led  $210,068.  an  increase  over  the 
total  of  $187,527  paid  to  sharehold¬ 
ers  during  the  preceding  year.  Di¬ 
rectors  of  the  company  point  out  in 
the  report  that  when  consideration 
is  given  to  the  generally  depressed 
business  conditions  which  prevailed 
during  the  period  covered  by  the 
statement  the.v  feel  that  the  share¬ 
holders  will  he  more  than  satisfied 
hy  the  company’s  showing. 


ever,  rather  than  chemistry,  attract¬ 
ed  liim  from  the  start  of  his  college 
course  in  mechanical  engineering; 
steel  became  and  remains  hi.s  chief 
obsession  A  friend  vi.siting  the 
Wale,-^  menage  in  i  level.and  was 
taken  <in  a  "four  of  the  city"  but 
when  he  got  back  all  be  had  seen 
was  the  steel  plant  and  when  the 
steel  plant  was  otit  of  sight  Clarke 
showed  him  the  smoke. 


Montreal  Trust  Company 


Established  1989 
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prov. 


Op«r  prof 
Deprec. 
Interest 
Inc  Tax 
Direct,  fee' 
Rxer.  Sal. 
Lepal  Fees 


i  Naturally  serious  in  outlook  and 
I  di.sdaining  the  frivolous,  Clarke 
worked  while  a  high  school  student 
building  houses  for  his  father  and 
learning  to  handle  men  More  in¬ 
terested  in  fools  than  in  books,  his 
I  hobby  as  a  youngster  was  building 
boats  for  one  of  which  he  took  first 
prize  at  the  Canadian  N.ational  Ex¬ 
hibition.  Still  interested  in  boat 
models  he  distrusted  the  Normandie 
I  on  his  first  trip  to  England;  was 
I  afraid  she  would  sink  after  he  got 
I  on  and  was  afraid  she  would  not  sink 
I  before  she  landed.  Two  hundred 
j  pounds  of  tough  steel  man  siiciimb- 
I  ing  to  mal  do  raer  has  indeed  some 
I  ludirrous  aspects.  If  Clarke  did  not 
I  see  the  humour  Just  a  year  ago  he 
undoubtedly  does  now  for  he  is  not 
lacking  in  humour  and  hits  that  deep 
sealed  infectuous  laugh  that  the 
jokester  loves  to  he;tv  in  his  audien¬ 
ce.  Recently  elected  honourary  vice- 
president  of  the  .Algoma  Steel  Gun 
Club  he  fired  the  opening  shot  and 
ended  up  with  the  lowest  score.  He  I 
would  get  it  chuckle  out  of  that  too, 
quite  crintent  if  he  never  shot  a 
rabbit  or  caught  a  fish.  Steel  is  not 
only  his  vocation  hut  his  avocation. 

Given  to  thinking  things  out  elear- 
ly.  keeping  his  feet  on  the  ground 
and  pursuing  his  course  with  dogged 
persistencty  f’larke  disdains  display 
but  insists  on  progres.s.  The  result  j 


NVt  prof, 
’rev.  aurp. 


Total . 
Prop.  ndj. 
Loss  on  It 
Tax  adj  . 


N’et  Income 
Other  Income 


Balance  sheet  shows  no  provision 
made  for  depreciation  of  fixed  as¬ 
sets.  but  during  year  the  company 
reduced  $60,000  of  the  bonded  in¬ 
debtedness  of  its  snbsidiiiry  Bawlf 
Terminal  Elevator  Cnmapny.  leaving 
outstanding  the  principal  sum  of 
$205,000. 

Current  assets  shows  rash  in 
hanks  or  oa  hand,  $18,860.  accounts 


Earn,  on  pref.  d$l').74  $21.91) 
Earn  on  com .  1.51 


Prices  and  Sales 

Of  Radium  Higher, 

Eldorado  Helped 


d  —  n«*ficit  X  -•  Aftrr  Income  tax 
a  -Includc.s  adjustments 

Assets  .\re  Lower 

The  balance  slioet  shows  total  as¬ 
sets  down  to  $7,150,856  from  $10.- 
043.660.  .Property  account  less  de¬ 
preciation  of  $1,005,531  is  down  to 
$1,561,545  from  $4,878,068.  Current 
a.ssets  dropped  to  $1,680,811  from 
84,271,301.  Receivables  arc  $52,000 
higher  at  $710,266  but  inventories 
are  down  to  $804,717  from  $3,531,- 


(t’ontinued  from  Page  1) 
paid  operating  costs  of  the  refinery 
and  tlii.s  will  continue  as  production 
is  increased  By  the  end  of  1038  value 
of  total  production  at  the  refinery 
will  lie  between  $200,000  and  $250,000 
monthly 


1  RKVLMT'.S  KISL  4,3'>k 

tiro.'-,'!  roveiuics  of  the  Canadian 
Xation.'il  Flailwa.v.s  .-.\.strni  fir  thv’ 
W(  1  k  ended  Oi  tolior  7  "liowed  :iii  in- 
eri'.i.-i'  of  LiCr  over  tlio  <  oiTPspond- 
ing  pcrio'i  of  llt.C.  tot:iIling  $4,496,271 
IIS  eoinpan  il  with  $4.;:(iS.S44.  The  In¬ 
crease'  \v:is  the  tliiivl  .'-hown  over  last 
.\r:ir's  te-i'  l.-!.  a  gain  of  .".7'"-  having 
t'l'en  s)i  nvn  m  lie'  fiinil  nine  days  of 


anticipated,  and  that 
will  compare  with  $170,000  in  Aug¬ 
ust.  when  50  tons  nf  roncentralcf 
w'ere  treated. 

Demand  has 


increased  for  uran- 


‘Not  tomorrow 
or  the  next  day 
...but 
RIGHT  NOW!’ 


X— Excess  current  liabilities  over  cui 
rent  assets. 


V^t  \X’k.  Cap  <S13.72h  W17.23I  714.832 

Host  Bifficiilt  Year 
rrc--;ident  1C  S.  Meighen  in  his  re¬ 
port  to  shareholders  says  in  part; 

"The  year’s  business  resnited  in  ;i 
loss  of  $206,132.  Regular  dividends 
amounting  In  $105,000  were  paid  on 
the  preferred  stock  and  arrears  of 
$105,000  on  this  stock  were  dis¬ 
charged.  Interest  on  bank  loans, 
depreciation,  and  other  charges  ab¬ 
sorbed  $333,500. 

"The  past  year  has  been  the  most 
diffietilf  in  the  history  of  milling  in 
Canada.  The  short  crop  of  1037 


Orders  On  Hand  Indicates  Fur¬ 
ther  Improvement  in  4th 
Quarter 


Tom  Watson  emphasizes  the 
fact  that  he  doesn’t  want 
delay,  but  intends  to  get  the 
answer  right  away,  by  Long 
Distance.  So  a  call  is  put 
through  and  a  deal,  which 
might  have  hung  fire  for 
days,  is  closed  promptly.  As 
Tom  Watson  puts  it:  “With 
Long  Distance  there’s  no 
room  for  misunderstanding. 
It  gets  results.  And  the  cost? 

An  insignificant 
part  of  our  op- 
\  crating  bud- 
get,  although 
'  Ave  do  use 

^  ^  A  it  so  fre- 

’  4  quentlv!’* 


Toronto  Bureau  The  Kinancial  Time*  | 

Toronto.  -Canada  Mire  and  Cable' 
Co.’s  third  quarter  volume  of  btisi-  | 
ness  has  maintained  the  level  | 
set  in  the  second  quarter  of  this  i 
f  year  and  volume  of  unfilled  orders  | 
at  present  on  hand  indicates  that  | 

!  business  during  the  fourth  quarter  j 
should  continue  at  an  improved  rate,  i 
it  is  reportt'd.  j 

Following  a  disappointing  first  ^ 
(luarter.  a  recovery  of  earnings  was  I 
noted  in  the  second  quarter  of  1038,  | 
although  it  could  not  prevent  net  { 
profit  for  the  first  half  of  1038  from  1 
dropping  to  $168. 7t3  as  compared  | 
with  $476,056  in  the  first  half  j 
of  1037.  D  i-s  still  ton  early  to  j 
predict  whether  operations  in  the 
second  half  of  the  year  will  he  able 
to  overcome  this  poor  start  and  en¬ 
able  the  comp.any’s  net  profit  for  the 
current  yctir  to  eqil.Tl  that  of  1037. 

Recent  increiises  in  prices  of  wire 
products  put  Into  cffci  i  hy  I'nitcd 
Stales  companies  litivi'  been  effected 
its  a  matter  tif  cotirsc  by  Canada 
Wire  &  Cable  to  tiring  the  price  of 
fiilirieated  prodiiet  into  line  with 
nic'itoriiilly  higher  copper  prices. 


IVjaririme  Conditions  Unfavor 
able  With  Demand  Slow 
and  Prices  Down 


Iron)  goo.i  with  demand  slow  and 
prii-es  down.  Tliere  is  little  doubt 
,  that  tlie  cut  w  ill  he  less  this  season 
although  it  is  somewhat  early  to 
make  iiny  pi  ediction. 

^  In  view  of  present  market  condl- 
j  tions  the  fuitlook  for  the  ciiitciiI 
;  season  is  anytliing  hut  favoralile.  It 
;can  be  said  witlioiit  exaggeration 
:  that  conditions  :it  present  in  this 
'leading  .Maritime  industry  tire  espe- 
I  daily  dull  and  (here  is  little  to  go 
i  hy  as  to  wliat  extent  operations  w  ill 
lake  when  the  cold  weather  .sets  in. 

I  .At  prese.nt  prospects  are  not  hriglit. 

I  There  has,  however,  been  consid- 
j  erable  shipmeiits  of  piilpwood  to 
I  Europe,  mo.st  of  the  consignments 
going  forward  to  Germany,  tin.d  it  is 
further  understood  tliat  shipments 
are  being  arranged,  on  ti  large 
scale,  for  next  yetir. 

But  as  regards  the  situation  in 
general  in.  New  Brunswick  and  Nova 
Scotia  predictions  xvould  be  futile 
although  the  next  few  week.s  should 
tell. 

If  has  been  announced  by  Hon,  F. 
\V.  T’irie,  provincial  Minister  of 
Land.s  and  Mines,  that  a  meeting  of 
the  New  Brunswick  Forest  Opera¬ 
tions  Commission  will  be  called  to 
consider  the  schedule  of  w  ages  to  j 
b.’  effective  in  the  industry  during' 
til.'  coining  season.  11  htid  been  | 
*<iunrl  advisable,  the  Minister  said,  | 
t'i  defer  this  because  of  (lie  unset- j 
tied  condition.s  in  Europe  and  the 
unsatisfactory  state  of  the  liinilierj 
;narkct  at  present.  ; 


Canadian  Investment  Fund 
Cuts  Dividend  to  3  Cents 


!  caused  fctirs  that  a  sufficient  supply 
[of  siiilHble  milling  wheat  would  not 
'  be  available,  and  in  consequence  an 
alinoriiial  premiiini  I'ondition  devel- 
'  oped  in  re.spect  to  the  high  qtiality 
^  grades,  wliicl)  subsequently  proved 
■  an  insiipt-rable  obstacle  to  profiltilile 
'  ojieration.s.  E.\port  Imsint'ss  was 
pofir  and  severe  compf'titioii  was  in 
evidence  tiotli  in  export  and  domes¬ 
tic  niiirkctis  However,  the  company 
got  its  sliiire  of  Inisino.ss  ami  held  its 
ciisioniers.  It  is  encouraging  to  note 
thfit  since  tile  Can.ulian  wheat  crop 
of  i;i3.S  lamc  on  the  mariict,  condi¬ 
tions  liavi-  clititiged  for  the  bolter. 
WTioat  i.s  ;ibumlant.  .ind  lowci'  in 
jirico,  and  tiicre  litis  been  considcr- 
;il)lc  iniprov eiucni  in  iiusincss. 

",1.  H  I’illinan.  wTio  iias  tici'ii  .idd- 
( ft  to  our  luiaril  f>f  ilircctors.  is  it 
nicmlicr  of  the  firm  of  rillnutn  A- 
I’hillip.'-.  I.oit'loii.  will)  for  many 

v‘','ir.-  h;ivc  hciii  llic  ag-nls  of  this 
cfunpaiiv  in  IhiglamI  Mr.  f’illman  , 
is  most  prominent  in  flour  impftrl-  , 
inr  circle.'  in  Great  Hrii.-iin  and  votir 
-ii'ccioi  fci'l  tbiil  ills  adflilion  to 

it-..'  ;i  .'irfl  '.vitl  prove  o  l.e  of  rti.s. 
i  b.  in  lli<’  affairs  of  the 


Tb#  man  who  w-ears  an  overcoat 
tailored  from  Carr's  Celestia  is  al¬ 
ways  certain  of  being  smartly 
dressed.  There  is  but  one  Celestia 
— Carr’s — woven  from  the  finest 
Kashmir  and  choice  Australian 
wool,  hand  beaten,  light,  warm, 
long-wearing.  Be  sure  the  Carr 
label,  as  well  as  the  manufacturer's 
name  is  on  the  coat  you  buy  and 
you  will  be  sure  that  your  coat  is 
worth  every  cent  you  pay  for  it. 
Style  also  counts  and  coats  medo 
from  Celestia  are  always  perfectly 
styled.  Appearance  adds  to  smart¬ 
ness  and  everyone  is  immediately 
corvseious  of  the  smart  appearance 
of  Cclentia.  Lcol:  for  the  Carr  label 
before  you  buy — whether  it  is 
Celestia,  Eij'sian,  the  Melton  cr 
Camel  Kair.  It’s  your  guarantee  of 
smartneas,  warmth  and  economy. 


dends  for  the  yettr  to  date  to  16 
cenf.s  per  share.  In  the  previous  12 
months  a  total  of  20  cents  was  paid 
while  in  11*36  a  total  of  14  cents  was 
paid.  Latest  deelartition  is  payalde 
.Novemher  I  to  shareholders  of  re¬ 
cord  October  15. 

A  statement  from  Calvin  Btlllork 
Limited,  managers  of  the  fund, 
states  no  dividends  weic  received 
during  the  quarter  from  severtil  se- 
eiirifios  which  pay  tlicb-  dividends 
semi-annnally.  '1‘ho  latest  declara¬ 
tion  represents  the  fonrtli  and  final 
dividend  for  I'i38. 

Total  net  assets  with  sociiriiies 
valued  at  tite  market  timoiinled  to 
over  $8,500,000,  a  new  bigli  for  tl>e 
year,  and  (lie  market  viiliic  of  se- 
cnritit's  owned  was  more  llitin  $000.- 
OitO  above  cost.  .At  Scpti'inlier  30, 
l!i;!8,  per  shtire  net  asset  ■value  was 
0.63  per  cent,  liiglier  Ilian  al  the 
end  of  1037,  This  compares  with  a 
gain  of  4  3  per  cent,  in  the  Mimt- 
re.'il  .6tock  Exchange  index  of  30 


Reductions  in  telephone  rates — local 
and  long  distance  —  in  1935,  ’36  and 
*37  hat  e  effected  savings  to  telephone 
users  in  Ontario  and  Quebec  nf 
nearly  one  million  dollars  yearly. 


y  MCiX&VtO.llMITcD 
■WEST  OF  ENGL  AMD* 


d324.9fl4 

282.978 

43  1,870 

28,852 

a45.7l3 

1  5,797 

H296.I32 

328,889 

447.t>67 

210. non 

3  15,000 

103.000 

6508,1  32 

13,889 

342,887 

1.986.838 

1.9.72,9  49 

1.830.282 

1,480.508 

1.988,838 

1,972,949 

1  Curb  Market. 


1  stocks  in  the  same  period. 
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the  oil  rompanies  are  aa  doltish  as  to  flelibcrately  ^ 

even  malit-iously  soli  at  a  loss  a  product  which  is. 

,  the  main  objective  of  their  operations.  The  News  j 

I  suggests  further  that  it  is  only  reasonable  to  presume  j 

1„  BrlU,h  C„l„mbl.  .His  at  »  prlcO|  „„„  ;  .TaTir;;;  tim.  ,ad^V„  u..-  wo  havo  bolor.  Mid  ditimat.ly  /tod  co^rS^'SotoV'’:,'"';  “"rZS 

_ I  hiKhoi  than  that  m  the  butted  State,  it  is  a-H  ^  nro.ontlv  provyiline  tin . .  '  '‘'to  htirdonn.  As  the  stale,  however . .  In  the  eliitohes  of  an  an-  meettriK  that  oui.tde  of  triinsfers  frein 

P  hr  h  ^  as  Ct'ui  be  set.  If  the  price  were  peggcil  ■  m  •  l  •  !  h-  l  tc  ,  ^  develops  this  thought  of  takinK  from  tocracy.  No  other  system  rould  pos-  ono  snl>si(iiary  to  anotlior  on  capital 

^  **  ***  by  the  companies-  -or  by  the  government — above  thej  upon  na  loiia  a  i  .  o  [Ihd  thrifty  to  give  to  the  loss  thrifty,  sibly  develop  a  compulsory  limiting  aot'ount,  a  .mmi  of  nifu-o  tiian  $2*1.000.- 

nd  Editor  n_p^aiiinp'  market  level  it  ianrmied  there  would  im-l'*”^'^'  f  and  as  file  borrowings  increase  with  of  consumption  enmhined  with  a  In  <  ash  has  been  sjient  in  four 

tvs  Editor  A-  It."  -If  .  -.1  'O'*  "ere  discussed  tij  A.  .\.  -Miteliell,  ^  the  self-created  incentive  of  cheaper  compulsory  increase  In  production.  iu  bMiiiieeiion  wUii  Hi(>  .steel 

*0  Editor  importations  of  cheaper  oil  from  outside,  j  l  aiiada  Life  .Assur- ■  must  become  steadily  more  Are  we  prepared  to  trade  the  stead-  railway.s. 

_  This  situation  in  regard  to  coal  and  petroleum  mt;,n^.p  (•„  ^^eek  in  an  address  * produce  a  proper  budget  lly  improving  conditions  of  the  last  ■ 

74  (n,  British  Columbia  leaves  the  government  open  to  fhcj,ipijvpred  before  the  American  Life  1  ensure  the  repayment  of  century  under  riemocratie  develop-  The  aggregate  net  earnings  of 


Thrift  and  Cheap  Money 


Hi*  monih!i.  In  Great  Britain  }l.on  a  vear  Canaftian  iund.s.  charge  that  it  Set  Up  a  commission  to  make  A  report  J I  On  von  I  Ion  ill  Chicago,  Mr.  Mifcliell  borrowings.  With  this  develop-  ment  for  the  gamble  that  wc  may  be  *tn,,  ''I'.Viv 

;Or:l’;n‘-,^r,^rt^V;re,^VoV;  ««  which  to  base  legislation  Which  it  had  not  v'' mean  ""Thin  ^  Se/' and'’[h7  vdciot  ^  aSraU^i^c 'fo^eThTS^rSu^^^^^^  .«ruJ/vcar-'l";!f,h‘"urr.  ^ 

ADV  I  RTISING  Rale  Cards  on  app^  our  niuee,  or  courage  to  pass  on  its  own  responsibility.  Only  mtelli-  {he  price  of  capital  at  a  low  have  been  completed.  They  will  he-  to  enable  a  people  to  live  happily  b-.ado.  or  ^^Vs  per^.ci;t.  Net  oa^ 

CABi  r  AnnRpT'  K  t  ,  w  U  cLe  hy  the  control  board  will  remove  that  im-  pomf  f,„t  he  contended  that  there  wonder  whether  It  la  worth  under  an  autocracy?  ings  for  the  month  of  .Inly  increased 

HE\n  oi  ritE;  '’  McUrrl’l"  I  Ancaater  0281.  All  Depart  Presslon  and  give  assurance  that  the  interesLs  of  both  were  other  methods  tf«  bring  about  ^hile  struggling  to  keep  the  barrel  ^  if.  a  lltile  over  one  per  cent  as  cam- 

nieni..  pctroleum  and  coal  producers  and  distributors,  as  well  proper  uses  of  capital  without  in-  "Quite  apart  from  these  large  gen-  "’’h  the  rainings  of  July  191.. 

TORONTO  oFMcr  226  B.iy  Street.  J.  1.  Perev,  Ontario  g,  Dublic  are  being  reasonably  nrotected  furring  certain  datiger.s  which  he  has  not  only  removed  the  bung  but  problems,  cheap  money  is  com- 

Represeniat.ve  Phone.  Eisin  7201  puoiic,  are  Dcing  rcasonaoiy  procecLcu.  hellcved  are  involved  In  present  'f  Persistently  insisting  on  enlarging  peumg  a  consideration  of  many  ini-  The  output  of  the  nominlon  Coal 

l.ONDON.  I  NG.:  IS  Bishop.ayata,  E.  C.  2.  Davies  ?r  Co.,  -  methods  and  whlch,  he  fears,  arc  *^he  bung-hole.  mediate  problems  by  the  directors  company  ha.s  been  showing  .stead> 

Repre-.^ntMive,.  _  _  SurpHSC - Whcil  tHc  Rcal  NcWS  CaiHe  not.  being  generally  recognized.  ^tv  Y-  ¥  of  our  life  Insurance  companies.  rhat'^li^e  V'inarmUpm'' 

Devotrd  to  the  interests  of  the,  investing  public  tu  the  A  S*dramatic  event  followed  dramatic  event  during  Thrift.  Mr.  .Mitchell  stated,  l.s  es-  inrtustria’l^expansron^'tf  increrse^'fh^  contracts  which  these  com-  vlotnily  of  4.750.ooo  tons  which  would 

'  .  lx  tu-s  _ _ _  1C.  _ _  vv-ivta  Hvv  n/sr  .-avail  tviat-  scntial  to  the  luaintcnancc  nr  im-  mtiusiriai  expansiou  it  increases  int  panics  place  before  their  co-opera-  mean  an  increa.se  of  237, non  tons.  In 

belief  th«f  the  confutenre  of  capital  ut  cssentud  to  the]  the  recent  European  cn.sis  we  do  not  recall  that  .standard  of  living,  capacity  to  .satisfy  living  standards,  members  Involve  certain  then-  September  -tnB.onn  tons  were  mined. 

stability  of  finance,  the  prosperity  of  industry  and  (he:  there  was  a  single  development  of  major  Importance  capital  and  hence  all  develop-  ^  starts  to  make  its  main  flow  which  it  Is  unfair  to  cx-  'Ts  compared  with  380,800  ton.s  mined 

development  of  our  rr.sonrcrs.  that  did  not  come  as  a  complete  surprise.  Chamber-  nient  in  productivity  must  be  the  re-  government  spending  for  con-  pggt  these  members  to  be  familiar.  September  1912. 

_ _  _ _  - - - Iain's  flight  to  Berlin,  Hitler's  deadline  ultimatum,  .suit  of  thrift,  without  exception,  sumption  goods  it  must  ultimately  xhe.se  participants  have  a  right  to 

MONTREAL,  FKIPAY  Ot'TOBER  14  1938.  j  Roosevelt's  eleventh-hour  appeal,  the  Munich  con-  Thrift  alone  can  raise  the  standard  ,c„;i^p"Veduc^liZ^^taSdard:^'‘ U  ‘  Mili^VorTheVa'r  amonnt^V'rn 


ypar.s  in  ion  witli  Mv'  ste<=»l 

plants  and  railway.s. 


aggregate  net  earnings  of 


301  last  year,  giving  an  incrc'ase  of 
$37. .'/BO.  or  .3.78  per  cent.  Net  earn¬ 
ings  for  the  month  of  .Tul.v  Increased 
.a  little  over  one  per  cent  as  e.'iin- 


Surprise — When  the  Real  News  Came 

S^Hrumaf ovpnf  Hraniafir  PVrnf  Hiir 


ference  -  these  were  only  a  few  of  the  major  moves  in 

Business  Outlook  Is  Hopeful  ^  gripping  world  drama  of  which  the  millions  Interested 

, ,,  ,  were  given  no  previous  intimation,  despite  the  contlnu- 

LITTLE  more  than  .i  var  ago  automobile  manufac-  ®  ^  .  v.  v... 

,  ous  outpourmg  of  opinions  and  observations  by 

turers  were  preiticling  substantially  higher  sales  „  Jf  ,  ,  u, 

‘  '  .  ...  .  .  so-called  experts  and  voluble  commentators, 

volume  for  their  nev.  19.. s  models  and  business  in  •  v  .  m  .u  m. 

.  ,  At  no  time  m  history  have  the  worlds  mil 

general  was  flushed  witli  tlie  .success  ot  the  be.st  year  ,  .  ^  .  ... 

“  ..Ml.  .r.nc  1.  4.  so  closely  informed  as  to  what  w’as  going 

since  1930.  Hopes  were  higli  tor  biislne.ss  In  19.38  but  ,  .  v  4 

'  ,  ,  ......  have  they  known  much  less  as  to  what  ac 

the.se  hopes  have  failed  to  materialize.  In  their  place  .u  i  <■  „ 

^  .V.  pended.  M  ilh  a  demand  for  radio  broadcs 

came  the  realization  that  inventories  were  too  heavy,  «  .v,  ■  .  ,  ,  .  „ 

,  .  .  hours  of  the  day  and  for  columns  on  columns 

especlallv  In  the  United  .States,  and  the  subsequent  / 

*  •  in  fno  flrmrl  nf  ni^wTcnartar  Anitiona  fno  nrr 


Of  living  and  thn  effort  of  every  to  reduce  living  standards.  It  I  danger  through  any  improper  year  amountei  to 


produced  numerous  relief  problems,  other  words  for  au-  basic  feaaures.  The  contracts  1  cost  of  the  Medieiiie  Hat  flour  mill 

The  tendenev  of  thought  seems  to  Somatically  producing  cheap  money,  periods  and  wrong  judg-  and  elevators  recently  erecit'd  and  ac* 


At  no  time  in  history  have  the  worlds  millions  beenL  ^  that  the  maintenance  of  decent  would  he  well  for  the  citizens  I  rnent  as  to  the  outcome  of  either  of  pi^ired  by  the  company. 


I  netweon  50.000  and  OO.OOO  cords  of 
;  pulpwood  will  he  taken  out  from  the 


.^4  '  himinco«  in  hut  closely  informed  as  to  what  was  going  on— never  standards  of  living  for  the  non-pro-  of  every  state  to  stop  now  and  study  these  factors  may  create  serious  dif-  - - 

opes  were  ig  i  o  •  «><-  knov^m  much  less  as  to  w'hat  actually  Im-  ductive  should  he  finally  taken  from  ^'*hat  might  happen  to  the  state  fjcultios.  The  contributions  from  the  I  Hetween  50.000  and  oo.ooo  cords  of 

s  have  taiied  to  materialize.  Tn  their  place  ,  Hpmand  for  radio  hroadcasLs  at  all  the  haphazard  hands  of  charity  and  whose  production  capability  became  participants  are  based  very  largely  j 

realization  that  iuventorie.s  were  too  heavy.  ^  broadcasts  at  all  function.  As  yet.no  even  .static,  but  who.se  cxpenditure.s  on  these  two  funri.imental  factors  and  I'ompany  dur- 

,n  iho  unite,  .State.s,  and  the  subsequent  .state  ha^  ^ro  lerly  di.gested  the  i  for  consumption  goods  steadily  in-  d  the  contributions  prove  in-  f  qrn‘'j;c%r 

t  cau,se.i  -i  sharp  .lecline  in  the  volume  of, newspaper  editions,  the  producers  ofl  produced  by  thi.s  attempted  creased.  ^  Would  there  be  any  dif-  .sufficient  the  contracts  cannot  he  K.”',,  '  The  inquo^^^ 


especlallv  In  lhe  United  .State.s,  and  the  subsequent  ‘  .  /  ...  a  e  sfate  has  properly  di.gested  the ,  ror  consumption  goons  steaoiiy  in- 

adlustment  cause.!  a  sharp  decline  in  the  volume  of, newspaper  editions,  the  producers  of  produced  by  thI.s  attempted  creased.  TVould  there  be  any  dif- 

'  I  nevi\s  met  the  situation  as  those  who  produce  are  alteration  of  method.  It  Is  hecom-  ference  in  the  ultimate  result  be- 

busincss.  al way. s  prepared  to  nloet  demand.  Commentators  were  ing  more  apparent  that  If  the  mm-  f"epn  the  conditions  of  that  state 

Again  nearing  the  cn.l  of  the  calendar  yea, .  bus.ne.s.s^^^^^^^^  productive  are  to  he  maintained 

1.S  looking  ahead  to  asceitain  what  1939  ha.s  in  -store  .  .  j  4  ,  ..j  through  the  activities  of  the  produc-  tired  the  same  principle,  namely,  had 

The  point  .,f  View  l.s  no,  us  elevated  as  i,  wa.s  at  ,  p,./ 1  correspondents  were  asked-  P;  population  1,  a  static  earning  power  an^a  .steadily 

‘  ^  ,  4  t "’rite  of  their  intimate  connection.s  and  Inside  con-  ,  ^  „r  uvo  means.  .  '^creasing  expenditure?  Surely  both 

time  1  i.'t  \ear  but  the  pf  i.spi.i tive  is  rnon  /  /  at  -  i  when  the  real  news  developed  the  experts, j  jliese  means  are  tax.stinn  of  the  j  "Itimately  reach  a  point  of 

moderate  o|)timi.siti  us  apparent  among  ojsciv/i.s  ri  i  comnicntator.s  and  all  the  other  know-it-alUs  must  productive  sufficient  to  mtaintaln  ‘f*‘‘^f’css. 


wholly  fulfilled. 


plant  of  tbe  company  in  the  .spring 


"Uuder  the  long-term  arrange- J 'I'h is  will  be  .sufficient  to  keep  the 
onfa  iiaintlv  marto  a-Uh  hori-ou-era  1  Plant  running  at  Capacity  for  tllf 


United  State.s  and  a  .similar  altitude  Is  more  than 
justificii  In  Cana/la.  September  business  was  retarded 
by  the  acute  unceUalntle.s  of  the  European  situation 
and  in/lustnul  pro.luctlon  In  Canada  remained  at  about 


to  alter  the  rate.  Even  when  the 
market  rate  ch.angea,  any  attempt  to  j 


SdRAP  BOOK 

have  been  about  as  much  .surnri.sed  as  tbe  "man  in  the  'be  unproductive  or  .state  ownership  |  "There  is  certainly  food  for  grave  gpift  from  one  investment  to  an-  I 

.  ...  of  the  means  of  production.  .State  |  thought  here  for  those  who  ac,  as  other,  to  take  advantage  of  the  in- 

ownership,  he  contended,  must  1  investment  advisors  for  that  great  creased  rate,  will  he  largely  frus-  The  Force  Was  Force 

•All  of  which  leads  to  the  conclusion  tliat  real  news  pqiior  start  oi'  finally  produce  an  body  of  the  public  w*ho  are  entrusting  trated  bv  the  security  price  change.s  Wheih  i  u 

consists  of  known  facts-  and  worth-while  comment  is  autocracy  which  Is  not  to  he  con- j  them  with  their  insurance  funds.  created  by  the  change  in  interest  it  vannot^lVd'on'ied  that'^thc  argTniem 


the  -am«  Ic  cl  a.-  that  f  A  gr  .  ^  .  ba.sed  thereon.  Tho.se  In  high  place's  who  decide  theisidered  by  democratic  people,  Vol-  "It  is  quite  true  that  the  stale  can  I  rate.  Therefore  companie.s  accept-  at  Munich  was  settled  bv  force-  ani 

to  be  in/llcated  for  October  with  the  full  effects  of  ani  ,int;,ry  ro-opcratlve  methods  -which  both  compel  production  and  limit  |  ing  monies  today  must  he  prepared  while  thi-s  method  of  ‘iniernational 

abundant  h-arvc-st  vet  in  be  Imparted  throughout  Ihel?  "  ‘  4  .  ^  I  form  the  hasis  of  instiranee  may  consumption,  and  thus  have  a  con- 1  to  invest  them  for  long  fixed  per-  dealing  continues,  only  the  .stronge.s? 

' point  to  solution  of  the  problem,  j  slantly  increasing  ability  to  add  to  ,  iods  at  the  interest  rate  of  the  mo-  nations  arc  .safe;  .m<l  Diim-c  i.s  no  .sr . 


abundant  h-arvc-st  vet  in  be  Imparted  throughout  the  ,  ,  ‘  .  .  ,  |  form  the  hasis  of  insurance  may  |  consumption,  and  thus  have  a  con- 1  to  invest  them  for  long  fixe 

nation's  bnsme.ss  structure.  'o  ‘'"'■"''s- ,  solution  of  the  problem,  slantly  increasing  ability  to  add  to ,  iods  at  the  interest  rate  of  t: 

,, _ •  f,...  nrA/iir-.  I  Such  co-operation,  however,  must  the  mean.s  of  production.  Under  such  !  ment. 

’  ■  ■  ^  w  1  4-  fh  — " -  — -  —  depend  upon  thrift.  '  Incentive  to  circumstances,  however,  we  must  as''  frontinued  on  Page  7) 

tion.s  of  recovery,  there  Is  a  definite  basl.s  for  the  n  Q  f  *  *1,  \A/  »  !  ^brlft,  however,  may  he  destroyed  If _ ; _ ' 

expectation  that  there  w-ill  be  a  healthy  Improvement'  Wn  oatistying  the  West  money  rates  beenme  too  low.  |  ^ 

in  biisine.ss  over  the  next  few  months  and  probably  w-ell  ^  T  N  considering  the  consequences  of  the  government's  1  "Where  governments  step  in  and  ,  "FKjT  T  T  T 

into  1939  Subject,  as  ahvays.  to  the  alanim.s  of  war,7  action  in  fixing  the  price  for  wheat  produced  inlhy  artificial  moans  interfere  w  ith  ±-/d^±  X  V^/XVXX  xX./  X  V^XvV»^  XVX 

If  would  st-em  j/robable  that  Canadian  bu.slness  In  1939:  VVe.stem  Canada  on  a  ba.sis  of  80  cents  a  bushel,  itj'his  natural  ad.instnicnt  they  must  - - - - - - 

will  approach  the  level  of  1937  which  wius  approxi-j  .should  not  be  assumed  that  it  is  unanimously  af-cepted  .^^7n A  Mean  Citizen  .  venturer.  The  .second  is  to  ra 

matcly  the  average  that  prevailed  In  the  five  years.  In  the  West  that  the  step  is  one  w-hich  will  work  to  the  j  7,  ^.pry  rash  When  you  .see  an  offieial  doing  his  I  accepted  b 

193,'i-19'J9.  j  permanent  good  of  the  grain  growers  or  the  Prairie  1  j,j,]pef)  to  .say  that  no  such  interfer-  duty  fcai-le.ssly  and  the  offender  talk  |  ' 

-  -  -  ‘provlnce-s.  We  find  The  Winnipeg  Free  Pre.ss,  for' ence  should  ever  oeenr  ^t  it  w-oiil^i  7d-mn  al^lXVT 

....  f..  ^  J.  I  L  Ca  jo  j  Instance,  seriously  discussing  the  question  as  to '  be  equally  rash  to  slate  that  such  oh-  ■  latier  U  a  liar  as  weii  I  ""■'^smen.  for  it  clo.scly  affeeb 

Where  Does  Canadian  Labor  Stand?  „  _ 1„4  .u. _  istructions  do  not  always  involve  the  7.,  77  71.77  477,.  i-ockot.^ 


eurity  for  the  .smaller  jirin/. ipalil c-is. — 
Chatham  Xrws 


19U5-1929.  I  permanent  good  ol  the  gram  growers  or  the  Frame  to  say  thar  no  snch  interfer-  icarle.ssly  «an(i  the  offoruJ^'r  talK-| 

_  .  -  - -  'provinces.  We  find  Tho  Winnipeg  Free  Press,  for^ence  should  ever  occur  but  it  w-o,iId  >'Uf  about  getting  the  tornicr  fired,  y/in ,  siiniior? 

....  p.  /-  J’  I  U  C*  J7  1  Instance,  seriously  discussing  the  question  as  to '  be  equally  rash  ,0  slate  that  such  oh-  7ts  7it  the ''latter  7  7riar"a.s"7<-ll  ‘ 

Where  Does  Canadian  Labor  Stand?  j^.hether  a  course  which  threatens  to  cost  the  govern-  7,7'’"' 'T, 7!  c-tti-zc-n.-C/C,,/,  Mercinp. 

pROBABLY  becaiise  of  the  Horatlo-on-the-brldge j  (and  Canadian  tax-payersl  $40,000,-  ^aTcall'y^  rompcnin7in\erest  Vate^  '  _  and"their  r7r 

pertormance  of  I  remler  Hepburn  agra  nst  the  basis  of  the  present  price  of  wheat,  is  good  to  fail  below  the  point  of  Incentive  Born  of  Necessity  vohes  solf-iis 

vanclng  force.s  of  the  C.I.O.  at  Oshawa.  there  appears |  from  the  standpoint  of  the  to  thrift  and  to  thus  automatically  xhe  wheat  .subsidy  is  not  good  in  '  "ab'E  t”'  a  m 

to  have  developed  a  i-ornplacent  attitude  that  Canada  j  vvest.  And.  despite  the  fact  that  such  a  handsome  "'"'b  earning  power  Into  o.-in.-iple,  of  eour.se.  i.ut  hard  neee.s-  arr.ij.-a 

need  not  worry  about  the  activities  of  John  L.  Lewis;  ,  nromised  to  the  nrairic  e-rain  e-rowers  the  b'"''’  consumption  expenditure  -sity  <  an  ju.sUfy  h  great  many  cour.ses 

.  A  4u  .  promi.sea  to  me  prairie  grain  growers,  pncjiy  load  to  a  dangerou.slv  ”  public  affairs  That  arc  not  good  in 

or  the  civil  war  between  his  forces  and  the  American ,  Commonwealth,  organ  of  the  C.C.F..  rptrn-'rade  movement  Such  move-  PriuciPle-  Fifty  millions  out  of  Hie  Canada  i 

Federation  of  L-dbor.  It  came  as  something  of  a  shock. ;  p^^pging  that  the  price  fixed  is  too  low;  the  C.C.F. '  ment.”  compul.sorilv  '  carried  to  ex-  777'  n,T“?'  % ‘m  7?r-n  ^'■'»>Hdian.s  a, 

therefore,  when  WilUan.  Green,  president  of  the  A.F. ;  gppg^pg^,y  P^^p  ppp,,  ^  ^pg,  j  tremes,  might  easily  lead  to  an  ex-  if  the  nftv  mitlion.'  is  nm’ spent  ,7,  ^ 

of  L.,  meeting  at  Houston.  Texas,  threatened  to  break  njghcr-a  dollar  or  more  is  mentioned.  -^"nation.  on  ,he  wheat  subsMy  it  would  inevi-  building  In  ,W< 

otf  fraternal  relations  with  Canadian  organized  labor  w^^idsworth  and  his  friends  in  mn/demnin/r  the  I  any  urge  In  thrift  is  less-  'abb''  have  'o  he  spent  In  mluT.  ft  f^p  ,f,p 


Diplomacy 

EDITORIAL  FORUM  «,/"iSnd’it'„.!"i-„,s.,,'.?,;„T",t^^ 

I'or  100  years  .tigentina  luus  iaen  de. 

- — - -  ■  -  ■  ■  - - —  manding  that  Ih-itaiii  haul  over  these 

A  Mean  Citizen  ■  vontiirer.  The  .Si-eond  is  to  rai.se  the  ’.tr77,ne' '  ' 

f,.  1  a  ■  1,  inoi-al  .standard  of  accepted  business  '"'pc  l.epulilu.  l-or  ton  yraj-.  . 

\t  hen  you  .see  an  oftieial  doing  his!  Britain  has  persi.stentlv  replied  that 

duty  fcarle.ssly  «an(l  flio  offoruJ^'r  talK-|  ^  g-  a  4,  fo  sfo  the  uuo.«<lion  in  Ihiit 

iiiK  about  wfotting  the  former  fired,  yon  first  objective  will  have  the  ijgVit. — yan<y)iivrr  funi 

may  put  it  down  clollari;  to  dough*  i  support,  of  all  Vancouver  busi* 

nuts  that  the  latler  is  a  liar  as  well  •'"■'^smen.  for  it  clo.scly  affcct-s  their  I'  T'., 

as  .'I  mean  c-iti-zen. —  Guelph  Mercury.  PocKet.s.  J\  f^ake  s  7,000  Miles 

- -  But  the.  second  t.s  their  oppoptunllj  Bringing  with  him  his  entn  for  th. 

_  ^  ond  their  responsibility.  Binee  It  in-  wedding  cake  comiH-iiiinn  -.t'  thJ 

Born  of  Necessity  volves  .self-di.scipline.  there  will  ine-  ternatifnal  Bakers’  (UfeetioiieiV  E.x 

•i’he  wheat  subsoiy  is  no,  good  in  ,',,,7  bibitlon.  D.  McIntyre,  a  Bnlawai  /. 

orinciplf',  of  ('our4SP,  init  hard  novo.s-  ^  ^  arrai*d  against  U.  lamff>uvct  (Rhodesia)  baker,  flew  l.dQO  miles  to 

.<ily  can  justify  a  g:reat  many  courses  *'  '  Capetown;  journeyed  G.OOO  milct;  b.\ 

:n  public  affairs  that  are  not  pood  in  “  ship;  and  arrived  at  the  Royal  Agn- 

principlc.  Fifty  millions  out  of  ito'  Canada  and  War  Planes  cultural  Hall,  Islington,  with  only  t\v.» 
national  treasuiT  is  a  m,  of  mono.  oanadian.s  are  intere.s,ed,  almo.st  to  b''fore  judging  hegau. 

7 .4  .7'?,.  -'‘■tuallon  pf  excitement.  ,n  the  com-  ^  bis  hustle  wa.s  worth  while,  f.u 

IS  that  If  he  fifty  mitlion.s  IS  not  spent  „,e,.piai  and  profit  pos.sibililics  in  the  "HI  .  re, urn  to  Bulawayo  with  11,. 
on  the  wheat  .snbst.ly  ,  woul.l  tnevi-  huilding  In  this  country  of  war  planes  Prize.— Overseas  Daily  Mail. 


If  the-  latter  failed  to  oust  affiliates  of  the  C.I.O. 


Mr.  Woodsworth  and  his  friends,  in  condemning  the!  a  '"f  wm'nnf'he  *fno^  mnch''*if  *?t  'helps  io  British  government. 

4.  4.  .  ,,  4  .  lened  the  tendency,  of  (-our.se.  is  to  "i"  rjit  pp  too  ninen  ir  it  nnips  to  settiim  no  of  new  f-.r 


government's  price-fixing  policy,  go  so  far  as  to  urge ;  ^  greater  proportion  of  the  b"'  'he  prairie  wheat  fanner  on  hi 


UTiile  the  C.I.O.  suffered  a  , rather  spectacular  defeat  farmers  insist  on  a  higher  price  next  year  and!  public  earning  capacity  into  eon- 

at  the  hand.s  of  Premier  Hepburn,  it  would  appear.  strike,  refusing  to  deliver  their  w-heat  if  they '  ftinipt ion  channels.  This,  of  course, 

from  the  ultimatum  of  Mr.  Green,  that  the  Lewis-led  attitude  causes  The  Free  Press  toi^'in  also  be  accentuated  by  increased 

organization  ha.s  been  conducting  quite  a  successful  pTriHim’  .taxation.  I’raetirally  all  taxation 

promotes  the  purchase  of  goods  for 


feet  ag.am. — Vancouver  Provincial 


The  Bacon  Trade 

Uiinada'.s  Weekij-.  -w-hich  is  jiuli- 
lishod  in  London,  say.s  that  liacon  ex- 


The  .setting  up  of  new-  factorie.s  and 
the  employment  of  large  niimliers  of  .  ,  , 

men.  Port  Arthur  po.s.sibly  one  of  the  u.  *hc  soapstone;  for 

hcneficiary  citie.s,  is  the  pro.spcct.  a  /  hi  cct.s,  the  eornerslone. 
er*i  11  1  .  4  AL-  *  <-ooks,  t ho  pu<ldiiii:'stono •  for 

The  hn.slness  i.s  coming  to  this  coun-  ,,olitieian.s,  the  Blarneysto^ 

7u-  ^  P'l'-*  "fjb''  Kor  borrowers,  the  toiiehstone  for 

Hriti.sh  Empire  and.  hecanse  of  it,  policemen,  the  pavingsione 


BirthstonesI 


consumption  and  rarely  does  it  'end  purt.s  to  the  United  Kingdom  during  "'tis  cla.ssified.  Kor  .stockl/rokers,  "iiie  Vui-bst 


to  enlarge  the  possibilities  of  pro-  tiie  first  .six  months  of  the  year,  at  ""I-  mu.st  he  remembered  that, 
duction.  Yet  the  quantity  of  taxa-  700.953  rwts..  were  lower  by  BS.S57  •'’hould  the  occasion  arise  when  these 

tion  which  can  be  imposed  upon  the  cw-ts.,  compai-ed  w-ith  the  corre.spond-  bombers  must  be  used  in  actual  war-  cditor.s.  the  grindstone, 

mihlic  must  naturally  be  lessened  as  ''ig  peri/xl  of  1937.  It  i.s  pointed  oui  f-tre.  it  will  not  he  .so  easy  to  make  For  motoi-i.sts,  the  r 

^  'bat  there  was  only  a  slight  fall  .n  «-  'h-stinctlon  between  Canada  glad  of  .still  another  might  be  a 

British  impoits  from  all  soui-i-cs.  This  a"  Empire  connection  and  Canada 

4^  4$  ¥  leads  to  the  conclusion  that  the  de-  wholly  independent  of  responsibility. 

"It  is  trtie  that  because  of  such  dine  in  pui-chase.s  from  Uanad.a  mu.st  IndUentally,  these,  planes,  on  com- 


But  it  mu.st  ho  remembored  that,  for  shoemakers,  the  cobblestone. 
•Should  the  occasion  arise  when  these  Ftir  beauties,  the  peachstone;  for 


camnaign  in  this  /-ountrv  We  are  told  that  interna-  .,r~,  41..  ^  .  j  .  j  jiiomous  me  iiunimse  lished  m  London,  says  that  bacon  ex-  , !  .  4  u  ’  ‘  “■  poiiecmcn,  the  pavingslonc. 

campaign  in  tnts  country,  are  uiu  mat  ">-7 "Could  anything  be  more  calculated  to  damn  |  consumption  and  rarely  does  it  lend  p^rl.s  to  the  United  Kingdom  /luring  *■''  be  ihu.s  clas.s,fied.  Kor  .stookl.roker.s,  tlte  , 

tional  unions  aftiliatcd  with  the  C.I.O.  which  nave  the  West  in  the  eyes  of  eastern  people?  Could  1  m  enlarge  the  possibilities  of  pro-  iiie  first  six  months  of  the  year,  at  be  remembered  that,  for  shoemakers,  the  cobbles 

locals  in  Canada  include  the  United  Mine  Workers,  the  anjThing  make  it  harder  for  the  West  to  secure  duction.  Yet  the  quantity  of  taxa-  700.953  rwts..  wen-  lower  by  BS.S57  •'Should  the  occasion  arise  when  these  KVor  beauties,  the  peacht 
Amalgamated  Clothing  Workers  of  America,  the  Inter-  proper  consideration  for  its  legitimate  claim.s  than  tion  which  can  be  imposed  upon  the  cwts.,  compat-ed  with  the  corre.spond-  *7  Srind.st/jne. 

•  4.  ^  .A  t,*  1  •  Ai.  TT  •*  J  a  demand  like  the  above  which  under  the  circum-  mihlir  mn^t  nafnrallv  be  lessened  a*;  hip  poriml  of  1937.  Tt  is  pointed  oui  h  will  not  bo  so  easy  to  make  koi  motorists,  tho  mile.*; 

national  Ladies  (jarment  Workers  ITnion.  the  Lnited  stances  is  utterly  unreasonable'^”  thrift  ^  '  ^hat  there  was  only  a  slipht  fall  in  ^  distinction  between  Canada  plad  of  .still  another  might  be  addoc 

Rubber  Worker.s  of  America  and  the  InternationaU  t  .  i  -  4U  i4.  41.  4.-  ■  .  '  .  British  impoi-t.s  from  all  soui-i-cs.  This  ‘D'  Empire  connection  and  Canada  For  careless  gents,  the  to 

IT.,. .in  nf  \t,n..  Mill  and  sin.ziTer  U’„rker«  in  ad/lition'  taking  the  position  that  the  pnce-guarantee  is  a  if.  if.  if.  conclusion  that  the  de-  "holly  independent  of  respon.sibility. 

‘  '  ‘ '  i  disservice  rather  than  a  service  to  the  West  The  Free  "B  is  true  that  because  of  such  dine  in  purchases  from  Uanad.a  mu.st  IndUenTally,  Ihese  planes,  on  com-  - 

,0  the  United  Automobile  Workers  of  America.  j  concerned  with  the  burden  which  ^'-NPendilures  made  possible  by  taxa-  he  attributed  to  cau.se.s  in  the  count,-;,  pletion,  arc  to  he  'lown  to  Bn.  Japanese  ‘•Mount,* 

The  Canadian  Trades  and  Labor  Congress  is  charged  ,  4  v,  .u  4  ....  ...  'ion,  there  is  an  enlarged  use  of  so-  of  origin  rather  Than  ,0  /-anses  in  the  t.ain.  a  reminder  that  the  Atlantic  is  •  ,  4 

with  issuing  national  charters  ,0  groups  of  workers  in  j  7”  ^  the  tax-payers  as  with  the  -consumption  goods",  whether  ^'ni'ed  Kingdom.- If, (/-iicK-r  Record,  a  '-  ."ay  route.-i*or(  Arthur  .Vcics-  hke,", 

Canada  in  conflict  with  existing  jurisdiction.s  of  the,  antagonism  aroused  in  <’ther  part.s  of  Canada  those  expenditures  are  for  relief  or  _  .7  .  ...  _  Clan  ".Monnties "  .so  7i, 

.  ,  .  .....  ,  4  .  .4  u  !  Will  prove  detrimental  to  the  case  for  the  Westem  pro-  otherwise.  Nevertheless,  such  ex-  The  Measure  of  A  Man  -ra  x*  t  c'  •  "re'e  to  iiie  Winnipeg  Boar/ 

A.F.  of  L.  and  without  approval  of  that  body.  It  hasi^,g^^^  Commission  on  Dominion-  penditures  unless  kept  within  rea-  t,,  The  Menace  of  Communism  recently  ,0  ..ce  if  ,ha,  on 

been  intimated  that  it  must  not  l.ssne  chartei-s  to  'ocal  |  relations.  It  is  nointed  out  that  the  claims  bounds  are  not  healthy,  the  ,-e..ent  crisis  wiih  "prestige"  nn-  Another  .signifi<-ant  fa/-,  in  conn/-.--  h'o,  he,-  a  pair  of  Mo 

or  federal  unions  w'ithout  the  approval  of  the  A.F.  ofj  j  j  -V,,'  «  v,  •  '  Uaeli  dollar  of  tax  paid  means  a  impaire/l  i.s.  more  than  any  //the,-.  Tion  w-ith  llie  di.'/puie  was  that  Coni-  b  d  I"■PP'■l  .-'haker'-,  i.s  goi 


ror  motopist.s,  tho  milc.«;tono,  and 
ill  another  mighi  be  a/lded; 

For  careless  gent.s,  the  tomb.sione. 

— Dxvhanoc. 

Japanese  "Mounties” 


'  T  Quebec  that  the  West  was  making  inordinate  and  ment.s  nf  production,  since  the  sums  was  a  hard  do.se  for  the  llftle  repub-  trying  to  egg  on  the  British  lo 

<-Tr'’p;„xrrL  .»„!  t.,o  e«i«r,„  ™„i,„.,c,:  to 

7^  4w  .  r--  i  highly  important  that  that  impression  >therwi.se  might,  be  in  esi^  In  In  Benes  fa/’p/i  the  situation  lik.-  a  dauger.s  of  the  whole  matter.  If  (ier- 


L.  executive  which  claims  the  right  to  revoke  the  char¬ 
ter  of  any  union  in  the  Canadian  organization.  j 

Cue  reason  why  the  CI.O.  penetration  has  hceni 
carried  on  quietly  in  tills  country  has  been  that  Caina-I 
dian  labor  leaders  have  enii.-avore/l  to  avoid  partlcipa-  i 
tion  in  the  conflict  being  carrie‘i  on  in  the  United  States 
Itetween  the  two  groups  led  by  Green  an.l  Lewis.  Now- 
Mr.  Green,  on  behalf  of  the  A  F'.  of  L.,  l.s  demanding 
that  Canadian  lab/ir  declare  itself  and  line  up  with' 
either  one  side  f>r  the  other. 

Evidently  there  has  been  created  a  situation  which: 
Canadian  labor  leaders  have  been  endeavoring  to  avoid. , 


;  will  (iiiivc  u/,-1,1  iiiiciiirti  10  im-  i/aae  iin  me  wesiein  pr/i-  iimeiwi/.c.  iscv  ci  iiioieto.i,  nusii  .-a- 1  1  iic  ivteasuic  ui  ivian  -pi  »»  C  t~' 

*'!  Vinces  as  laid  before  the  Commission  on  Dominion-  penditures  unless  kept  within  rea- j  RpuHy,  fiic  man  who  emerges  from  ^  /Cnace  o  ommunism 
•  !  Provincial  relations.  It  is  nointed  out  that  lhe  claims  liounds  are  not  healthy,  the  i-e.'ent  crisis  wiih  "prestige"  nn-  Anolher  signifu-ant  fa.-t  in  conn.-.-- 

fl  '  ‘  Eaeli  dollar  of  ta.x  paid  means  a  impaire/l  i.s.  moie  th.-in  any  //ther.  Hon  w-ith  llie  di.spule  was  that  Coni- 

I  advanced  were  responsible  for  the  cry  in  Ontario  and  ic.ssened  Investment  in  the  instru- 1  Presi/iont  Bene.s,  of  /''z.-.-hosloT akia  B  munists  in  all  parts  of  ili/-  w-orl/1  ha\  i,- 


sh/>uld  be  removed  and  that  fair  and  impartial 
c/insideratinn  should  be  given  to  the  western  claim 
that  the  economic  position  of  these  provinces  and 
tii/'ir  insufficient  revenue  resources  call  for  a  sub- 
•stantially  better  deal  from  the  Dominion.  Nothing 
.-ilionld  be  done  to  prejudice  the  w-e.stern  case,  either 
while  it  is  before  the  Rowell  Commission  or  after¬ 
wards  when  actual  readjustments  arc  considered 
by  the  D/iminion  and  the  Provinces  in  conference." 


I  creasing  produ/'tion.  Tt  w-ill  thus  be 
1  seen  tliat  the  enlarged  use  of  "con- 


man.  "If  it  ts  for  the  p.-ace  /if  Eu-lmanv  "P''*'  /iestroyed  in  a  /-onfli/t. 
rone.”  he  sni/l.  “we  shnll  mako  tlieiH'"'T  w-oul.1  lie  ovei-1  lirown  in  a  n-- 


cica-  *  •  omantK'-miiitlon  woman  fn 

.Nalina.  Kan.sa.s.  who  like.s  the  Cana¬ 
dian  ".Moiintios'’  .so  well  that  .she 
wrote  to  Hie  Winnipeg  Boar/l  of  3'ra/I/2 
sni  rereiitly  to  .see  if  that  organization 
me/--  ''niild  get  tier  a  (/air  of  Mountie  .sail 
’oni-  an/1  i»/-t>pf-r  .--hal/er.--,  i.s  going  to  Ii--- 
hail.,  salisfi/'d. 

,h  lo  .4  box  Iia.s  ariiveri  at  ilie  trade 

-iti.sh  hoard  offi/-e  /-ontainmg  a  gaily  col- 
tile  '>re/l  pail-  of  /-Inna  figure.s  jp  the  oos- 
(ier-  tiuu/'  of  the  Royal  Can.aeiian  Momited 
fli/t.  Poliz-e,  with  h/des  pipi-/-ef|  jp  thei/ 

L  1-/--  '-hina  hats  to  let  the  grains  of  .salt 


sumplion  goods”  arising  from  taxa-  .sacrifice.”  Tlteie  was  no  "weight  or  volution  th.at  was  sure  to  follow-.  Aii/I  aii/i  l/apper  out.  The  .shaker.s  are  from 
lion  is  eansed  to  a  considerable  ox-  inflnen/-e  /lerived  from  past  .sn/-/-es.s  "'tl'  Hitter  ott,  of  the  -addle,  the  -'Iis.  K  Whalen.  Fort  William,  who 


Evidently  there  has  been  created  a  situation  which:  by  the  Dominion  and  the  Provinces  in  conference."  |  c^l'Ie^  lMs"o"nlTnmura!^VeTpec7 
Canadian  labor  leaders  have  been  endeavoring  to  avoid..  While  it  may  be  pointed  out  that  the  only  difference  I  ,jjg^  g^  gome  point  the  thrifty  w-ill  I  .gun-T'imc.s  I  l/ough  not  much  may  h.ave  been  said 

But  there  .should  be  no  doubt  of  the  decision  to  be7<’':"’een  the  attitude  of  The  Free  Prc-ss  and  of  the !  cease  exercising  self-restraint.  i  ab.aut  Hu-  stu/.iow  itu.ssia.^  t he  moii 

reached  as  between  Green  .and  the  A.F.  of  L.  and  C.C.F.  i.s  as  to  whether  the  West  would  gain  more  by  "Stale  borrowings,  moreover.  I  V'ancouver  B.  B.  B.  ;  whaV7s 'in  the  n'unds^  il'i'/'.' 

Lewis  and  the  C.I.O..  And  if  the  result  is  to  more  ^  higher,  or  any.  fixed  wheat  price,  as  opposed  to  which  tend  to  increase  the  necessity!  -,-,1^.  p.siaiili.-luucpi  of  a  Iktti'i-  Bu.si- j /tis/us-icil  war  and  w-hai  i,  /-/mid  /in 
clearly  define  the  position  of  the  Canadian  Trades  and  claims  made  before  the  Commission  on  Dominion-  taxation  als(>  frequentlj-  aim  in  „css  Itm-inu  by  \'aiu-ouyiu-  iiu.rincss- 1  tt  i-/  ol>vi,. us  ,0  anyone  that  the  fu. 

^  ^  .  *  1  i*  A,  i.  A.  1.  ^ G  diicction.  Ine  till  ift  I  turn  open.'  a  wido  door  of  oi»p<^rtunit \  ,  t upo  v-^ai's  will  prove  whether  tin 

Labor  Congress  in  relation  to  both  these  organizations  1  Provincial  relation.s,  it  does  seem  unfortunate  that  an  niakes  these  borrowings  pos- it..  Hi.isc  .-„ndu/-,ing  the  /•.ammi-i-.-ial  Uvoi-i  1 '  rsi-ap,-,]  Mi/!  at.y.ss.  m-  mti-cl.\ 


so  much  the  better. 


i  opportunity  for  a  permanent  adjustment  of  the  rela-ljiihle  must  of  necessity  cease  whcn'l'f' 


Gas  In  Industry 

5’car  after  year  the  gas  in1u.'fry 
expand.s  into  oomnioi-/  ial  fiel  is  i,/.. 
/■ausc  of  a  constantly  growing  appre- 
/-iation  of  tlie  efficiem-y  „f 
Ip  Hie  homo  as  w-ell  as  In  the  factoi-v- 
;iii/l  shop  its  ficxiliilily  an/|  ease  of 
iipplii-ation,  it.s  c,oanlip/-,ss  nn<I  quick- 


Curt  Comments  on  Current  Events  Inside  Stories  of  the  Street 


_ _ _  i  tions  between  the  Prairie  provinces  and  the  other  pro-  the  thrifty  begin  to  doubt  the  ability 

n  I  •  n  *  •  U  r*  1  k*  Ivinces  may  be  lost  through  an  effort  to  provide  tem-  of  'he  borrowing  body  to  repay. 

Coal  Versus  Oil  in  ISritlsh  Columbia  porary  relief,  which,  apparently,  has  not  given  satis-  "The  state’s  incentive  lo  clicapcn 

ON  the  assumption  that  the  coal  mining  industry  of,  faction  and  almost  certainly  will  cost  the  country  many  ‘he  Pnee  for  new  money  is  its  desire 
British  Columbia  has  been  suffering  because  of  j  million.s  of  dollars.  increase  these  boriowings  witli- 

the  competition  of  fuel  oil.  an  enquiry  was  'Bstltuted  [  - — 

with  Mr.  Justice  Macdonald  as  Commissioner;  and.  as  X  *  J 

the  result  of  his  conclusions,  a  Coal  and  Petroleumj  Cuft  CommeiltS  OH  Current  EventS  /  A 

Control  board,  with  Dr.  W.  A.  Carrothers  as  Commls-  , ,  _  ,  , 

sloner,  has  been  set  up  by  the  provincial  government.  Seems  that  an  elastic  dollar  and  a  rubber  check  are  - — - 

From  the  report  made  by  Justice  Macdonald  it  was  to  be  jjqj  quite  the  same  thing.  Along  the  Street  great  stress  is 

expected  that  some  action  would  be  taken  by  the  govern-  ip  if.  if.  ^  ^  laj^j  qjj  w-onderful  advertising 

ment’fl  new  control  board  to  reduce  or  regulate  gaso-  Well,  ansrway,  the  European  crisis  took  our  minds  that  Canada  will  get 

line  prices,  which  were  found  to  be  exce.sslve;  the  fol-  ^ff  national  problems  for  a  little  while.  j  MOMiERFl'I.  throughout  the 

lowing  Items  are  from  the  report;  if.  if.  ip  if  ,  ADVKKTISIN't)'  w-orld  as  a  result  of 

"6.  Heavy  fuel  oil  is  the  main  objective  of  Ajid  all  during  the  European  crisis  our  owm  national 

refineries  in  this  Province,  with  gasoline  second-  ^n  erowlne  P"'*  Queen  of  F;ngland  w  ill  make 

ary.  As  fuel-oil  is  the  rival  of  coal,  and  we  have  „  at  *'  at  at  through  the  country.  It  will  focus 

abundant  coal  resources,  it  would  appear  that  *  *  ¥  ¥  attention  on  Canada  as  a  possiltle 

gasoline  should  be  the  primary  requirement  and  Detroit  now-a-days  housewives  do  not  know  cent  re  of  the  Britisli  l->mpire,  and  is 


’/■  //f  Ihi.s  /  ity.  Til/'  /.|i|mritinity.  .i-' .  -itopiM'/l  1i;u  k  long  cnoii.ah  t/i  /-at/  h  a  ">ad/'  aii/l  |<(^pt  firm 

w-ay.i,  /■ai-rio's  w-iili  iT  a  li/‘a\y  res  j  s,ra/ly  liroaUi.  .\  war  p/is,pnnc<l  ina\  ”,  ' humc  gas  fimla  jt,./ 

in.-:iI)ilit.T-.  i  h/'  11  war  ,ir/‘vcnt/'/i.  The  /-oml/ina  7pji','!i.  "  ”  cooking  an  i  in  water 

The  Rur/  aii  hastw-o  main  fnn/  tion.-  . !  tion.s  ot  states  vary  as  years  I'as.--  •  i-- 


I 'I'lie  first  is  to  figh!  against  illega'  '  T'loe  and  pea'-e  solve  man.v  prot/lems.  llie  steel  in'Iiisiry  /,«•/ 
I  fran/liileni  ani  ■'i-ai-keleering’’  pra/-  land  men's  Hionglits  move  ever  to  ni-w  -»“•  Las  has  made  a  pin 


owe.s  nnioh  1. 


>f  Hu-  fl,\-li.\ -nigiit  l)nsin/-.s,s  ad- 1. sphere 


Kudbin  II  Khir 


Seems  that  an  elastic  dollar  and  a  rubber  check  are 


in  Ih/-  new-.spaper  piani  an/i  in  ‘the 
'I  nest  potteries.  It  ha.s  /-real  I’d  new 
rr/c:en(-.\-  tests  In  tiie  antomol,ih'  fae- 
-iry.  It  lias  i.roved  its-  effivienev  f-.,- 
he  l.i-ew-ei-  ami  the  di.st  in,.,.,  i,  makes 
-an-a-ies  and  he||.s  hnil  I  Is/tt leships. 
.\ni1  in  /very  prove.ss  it  .s,.|..<  ,i|,  r,p„. 

higJi  levels  and  maintain.;  tlic-m  _ 

Pulilie  .Nrrcicr  Maoadne 


Along  the  Street  great  stress  is  Their  .Majesties.  On  this  account  \  Flvcry  little  while  there  is  some 
jaH  on  the  w-onderful  adv*ertising  '  anada  is  bound  to  reap  a  rich  har- ;  de\cIopmcnt  that  diaws  attention  to 
,  .  ...  vest,  and  strengthen  her  position  in  the  greatly  increased 

that  (  anaaa  "HI  get  tpe  Empire  chain.  STRIKING  confidence  there  is  in 

MONOERFri/  throughout  the  -  SKiiNS  the  industrial  situation 


Telephones  for  Ship.s 

new  ‘Ships  In  I’or/'  t/'lephone 


STRIKIMi  confidence  there  is  in  .sp,.vicp  has  l.cen  designed  to  meet  the 
SKiXS  the  industrial  situation  need.s  of  tho.se  siiip;^  wlih  h  mu.st’  take 


lowing  Items  are  irom  me  report.  if.  if.  if.  if.  ,  ADVKRTISINi)'  world  as  a  result  ofj  'I’lie  Canadian  stock  exchanges  in  Canada.  ICfom  the  out-  a  suitaWe  availalde  i/crth  and  for 

"6.  Heavy  fuel  oil  is  the  main  objective  of  And  all  during  the  European  crisis  our  own  national  'he  "’'P  "'o  King .  have  been  trying  to  cut  in  on  a  sub-  side  there  is  a  report  that  a  group  "hi/  h  permanent  individual  arrancc- 

reflnerles  in  this  Province,  with  gasoline  second-  rf-wf  kenit  rip-ht  on  P-mwin®-  Queen  of  England  will  make  stantial  portion  of  the  of  investment  trusts  has  been  trying  '''<*7  have  not  i./'en  ma<ie, 

arv-  As  fuel-oil  is  the  rival  of  coal,  and  we  have  P  ts  B  g-  through  the  country.  It  will  focus!  MARKET  Over  -  The  -  Counter  to  accumulate  a  substantial  block  of  When  a  ship  i.s  bortlioil  in  the  South 

ab^dant  coal  resources,  it  would  appear  that  ¥  ¥  ¥  ¥  attention  on  Canada  as  a  possiltle !  FOR  HONRS  market  that  has  de-  common  shares  of  Asbesto.s  Corpor;i-  ''  7  Imlia  Do/ k  t  [>onilon).  a  p.L.A. 

gasoline  should  be  the  primary  requirement  and  1“  Detroit  now-a-days  housewives  do  not  know  centre  of  the  British  l-:mpire.  and  is;  vcloped  in  .Montreal  tion  of  Canada.  Of  course  'he  As-  ”  han.l  t  >  thr,,,7ter''T 

fuel-oil  the  secondary.”  whether  to  expect  the  children  from  school  or  their  bound  to  greatly  stimulate  the  flow  j  and  Toronto  in  Canadian  and  cor- ,  bestos  Company  has  a  wide  lu'/'rna-  rp,,jj,  c,-,„iain.s' tlie  latest  tvpe 

"8.  Consumers  of  gasoline  have  for  many  years  husbands  from  the  motor  car  factories  home  first  pleasure  travel  from  Hie  British  ^  poration  bonds.  Up  ,0  ihe^  present  j  tional  market  for  its  pro/l'Ki.  au(  on  portable  telepiume  mi  a  .sliding 

been  paying  excessive^ prices  for  gasoline  to  enable  jz  at  at  it  i  Isles  to  Canadian  ports.  What  the  time  this  bond  market  has  been  lar-  this  account  many  important  foreigu  platform,  and  when  openeii  will  form 

oil  companies  to  sell  heavy  fuel-oil  at  a  loss  Oaso-  ¥  ¥  ¥  ¥  IStreei  is  figuring  on  particularly  is  I  gely  in  the  hands  of  traders  who  groups  are  close  to  the  developments  a  writing  <lesk  ami  ra/’k  hoi/yng  the 

line  users  have  therefore  been  paying  in  effect  a  well-known  quality  of  being  able  to  see  Hk.  favourable  effect  such  a  trip  is  1  have  been  acting  for  different  bond  being  carried  out  iu  Canada’s  ashes-  T.ondon  telephone  directory  and  the 

bonus  to  heavy  fuel-oil  users,  not  to  benefit  but  to  humor  in  serious  situations  English  people  are  laugh- '  bound  10  have  on  the  further  invest- 1  organiz.ations.  'I'he  most  active  tos  mines.  .  ,  ■7.!7h7”  for"'H7e'’',is,^'‘‘7^^^^^^ 

impair  the  local  coal  industry.”  ing  at  the  suggestion  that  Mr.  Chamberlain  "mislaid"  Britisli  capii.al  in  Canada,  market  has  been  in  the  spec-ulatne  .  1  fmme  t^re  is  ^  '77  nlan's  ii’none  .are  shown  on  the  ltd.  Conne/-- 

_  ^ ,  4  .u  4  1  •  -4  ■  ,  14  V,-  1.  II  4  I,  44  4-  4  41.  •  4  ..  Ml  lhe  leading  British  papers  will  !  paper  honiis,  and  during  different  -Steel  of  <  anada  is  working  out  pl.in8  '  riff/,.,,  r.'rov.r.n../. 

On  the  basis  of  the.se  two  conclu.sions,  ,t  is  difficult  his  umbrella  to  call  attention  to  the  circumstance  that  ,.„rrcsponde,us  on  the  '  periods  the  turnover  iu  the  two  for  improvement  that  "ill  call  for  7ma7  hv  a  flexible  Wd  fr/fm  "he 

to  avoid  the  as.sumption  that  there  was  a  willingnes.s  to  he  did  not  give  up  everything  to  Hitler.  :  1  up,  and  in  tliis  way  special  attention  I  Canadian  cities  ha.s  on  man.v  days  |  the  expenditure  of  ten  million  dol-  ,0  a  permanent  socket  on  th? 

justify  the  purpose  for  which  the  enquiry  was  institul-  ¥  ¥  ¥  ¥  iwili  be  given  to  the  strides  Canada  ,  amounted  to  several  luindred  thou- liars.  Thi.s  will  enable  the  leading  qq^y.  .\s  soon  as  Hii>  .ship  i.s  con¬ 

ed.  The  statement  in  the  first  item,  that  heavy  fuel!  Premier  Aberhart  blames  the  financial  plight  of  his  'his  made  over  Ilie  last  lialf  century,  j  sand  dollars  of  lionds.  So  far  bond  j  <  anadian  (  ompaiiy  to  keep  in  the  neot/'/l.  it  will  he  aIloeate/1  .a  numhei 
.  •  V.4  4/  4  4  „  •  4  4u  4  4  .4  1  ,1  ...  nariicularlv  In  tli(‘  industrial  and  houses  have  kei)t  practically  tlic  forefront  of  steel  tiroducers,  and  iiy  Hie  iinyal  exi'hange.  .ami  the  ship 

oil  IS  the  mam  objective  of  refineries  in  the  province. ,  province  on  former  governments  declaring  that  ’  the  7hli7,liliiv  fields.  For  manv  vears  whole  market  to  themselves.  No  maintain  its  cost  down  a,  a  level ! /luring  i,.s  stay  in  Pori  he/vnies  a 
does  not  appear  to  be  consistent  with  the  charge  in  ■  credit  of  our  province  wa.s  gone  before  we  took  office." ;  British  people  and  an  :  offidal  record  is  ever  made  ot  the  where  it  can  compete  with  the  prin-  j  siil.s/ niie,-  at  a  daily  rental.— P./i.A. 

the  second  item  that  the  compnaies  have  been  selling!  Is  he  suggesting  that  as  a  matter  of  policy  for  demo-  increased  amount  of  British  capital  ’  various  ir.ansactions.  and  on  this  cipal  producers  in  other  countries.;  " 

fuel  oil  at  a  loss  and  that  ga.soline  users  have  been  cratic  governments  they  .'Should,  upon  taking  office,  will  in  this  way  find  their  way  ,0-  account  the  investment  pulilie  never  At  the  same  time  the  dexelopmcnt: 

,  .  ,  .  .  .u  1  1  .  •  J  41-4  11  41.  4'  '  1  4  14.  .  wardu  lhe  Dominion  Millions  spent  ihas  anv  idea  of  the  business  that  is  I  will  lend  new  courage  ,0  oilier  m-  The  Financial  Times  is  nublished  at  *8i 

paying  a  bonus  which  i.s  impairing  the  local  coal  mdus-  repudiate  all  the  financial  obligations  un/iertaken  by  ' "fj  7uld  not  obtain  anv- 1  being  done  an/i  the  opportunities  I  terests.  and  steadily  result  in  impor-  Crai.  Sireet  Wes.  Montreal  hy  -The 

try.  The  Vancouver  financial  newspaper.  The  Finan-  preceding  administrations '.’  If  .so  that  is  the  clearc.sl  ^  ,j,p  favourable  results  thkt  i  there  may  be  of  sharing  in  the  mar-  j  tant  plans  of  expansion  for  a  number  |  ,  umireX  Mmiueal.  Secret.’"/ 

cial  News,  goes  so  far  as  to  ask  if  it  is  believable  that,  definition  of  Social  Credit  yet  offered.  lar,,  cArtain  to  attend  the  trip  of  Iket.  iof  other  Canadian  undertakings.  A.  E.  Thomas. 


*  are  laugh- ’  bound  10  have  on  the  further  invest- j  organizations.  'I'he  most  active!  tos  mines.  .'xuTiioniy  s  internal  uiroci.ary.  in- 

in  "misiai/i"  ment  of  Britisli  capital  in  Canada.  ;  market  has  been  in  the  speculative'  .M  home  there  is  a  report  that  stnicttons  fur  Hie  use  <"  'he  fele- 

istance  that  British  papers  will  !  paper  bonds,  and  during  .lifferent  Steel  of  t’anada  is  working  out  plan^  Ron"  with  th/ri>o.st"  Office  excha"nge 

i.sioiuce  uiai  .special  corrospondeius  on  the '  periods  the  turnover  in  the  two  tor  improvement  that  "ill  call  foi  ^  flexible  lead  fnim  flu- 

i  rip.  and  in  this  way  special  attention  I  Canadian  citic.s  ha.s  on  man.v  day  s  [  the  e.xiienditure  of  ten  million  dol-  eqtitnet  to  a  permanent  socket  on  th? 

iwili  be  given  to  tho  strides  Canada  ,  amounted  to  several  luindred  thou- liars.  Thi.s  will  enable  the  leading  1  q^^j.  soon  as  Hii>  ship  i.s  enn- 


'  4  .  4-  4  .  .  ..  ,4  .  in  nuhlicity  could  no,  otitain  any- ,  tieing  done  an/i  tne  oppoiiuniiies  |  ic 

try.  The  Vancouver  financial  new.spaper.  The  Finan-  preceding  admini.straUons  .’  If  .so  that  is  the  c'earc.sl  favourable  results  that  i  there  may  be  of  sharing  in  the  mar- j  ta 

cial  News,  goes  so  far  as  to  ask  if  it  is  believable  that,  definition  of  Social  Credit  yet  offered.  laro  certain  to  attend  the  trip  of  iket.  iof 
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HINTS  TO 


'  Sladen  —  Elast  Malartic  p— — •  — 

I  would  like  to  get  eomo  infornw  T\<jL  lliii:s  from  subscribers 

tion  about  Sladen  Malartic  Mines  \  X  in  regorri  to  tbrir  in  vcstnient.s 

urith  regard  to  their  future  develop-  and  prnbh  ms  am  invited,  .itis 

ment  and  possibilitij  of  rise  in  value  >>ascri  upon  Informa- 

of  their  stock.  How  doc.s  Sladen  com-  ■  'i',’ “  , . ^ '  o'' ^ 

and  '« nprr^X%/f 

you  constdei  a  safer  or  inorc  profit-  the  cjrcrcise  of  care  in  securing  I 

able  investment  f  Could  one  secure  such  information,  rut'  FI  S  .in¬ 
definite  unbiassed  information  about  Cl. Ml  TIMES  cannot  assumti 

any  Canadian  mine  and  from  whom  respnn.sibility. 

can  one  get  this  litcraturef  -‘'P.  H."  /nf/uiries  mu.?t  beer  the  .stg- 

_ »».  nature  ar,d  address  of  the  writer 

Sladen  Malartic  Mines,  although  order  to  receive  attention. 

producing,  is  still  In  hte  develop-  .insurer*  thought  to  be  of  pub- 

ment  stage,  so  that  real  potentiali-  lie  interest  mil  ho  published. 

ties  for  the  property  cannot  yet  be  stamped,  addressed  envelope  or 

estimated  with  any  degree  of  Intclli-  postage  should  accompany  all 

gence.  The  mine  is  apparently  me-  inguirirs, 

dium  to  low  grade  proposition  with  ■ 

substantial  tonnage.  In-  newsprint  on  1939  con- 

dicated  ore  reserves  at  the  end  of  ;  ^  ,  f 

1937  amounted  to  750,000  tons  with  ^‘‘^^ts  is  not  yet  assured  as  formal  j 


INVESTORS 

A  Widow’s  Investments  r'Lirjrc'r 


A  Widow* s  Investments  a  .‘ihat  c  a.<!  compared  with  $2.24  a ' 

- .  .  .shari'  for  the  corresponding  period 

/  hove  been  a  reader  of  The  Financial  Timr.s  and  appri  t  iair  the  <'f  1937.  When  the  wide  discrepancy 
information  you  are  able  to  give  tin  inre.sting  laiblie.  1  am  a  icidoir  and.  between  average  price  of  copper  for 
have  .some  Canadian  stocks  and  wonder  whether  I  .should,  hold  or  sell  .some  the  two  periods  is  taken  into  con- 
of  them.  sideration  ,the  versatility  of  the 

10  shares  Imperial  Bank  .stock  —Paid  177.00  a  .share  company  in  the  matter  of  earnings, 

mo  t  r-  1^  r-  ,  rr.  1  ,-.1,0.  1  becomes  airparent.  Earnings  for  the 

100  slmrcs  of  Consumer.s  Oas  Co.  of  Toronto  -  Paid  .s204  a  .share. 

50  sluircs  of  Imperial  Tobacco  -Paid  Si  t. Jo  a  .share.  equal  to  88  cents  a  share  and,  grant- 

City  of  Montreal  b'’r  .sinking  fund  gold  bond  due  September  1.  Ift.'iS,  ed  rostilts  on  a  similar  scale  for  the 
$1,000.00;  Province  of  Alberta  5'r,  l.O  ur.  gold  itebrntnres  due  ,lnnr  i.st.  final  2  quarters  —  which,  however, 
1939,  $1,000;  Canadian  National  Kailu  ay.s  -I'm',.  20  yr.  gold  bond  ,b/e  I  on  the  basi.s  of  widely  improved  cop- 
September  1,  1951,  eo.st  $975.;  Temi.skamhig  and  No.  Ontario  Failirai/ '  per  prices,  should  be  on  a  higher 
Commission  A'i-,  40  yr.  Guaranteed  in.stallmi  nt  gold  dcbentiirr.s  due' Fri,.  level  net  earnings  for  the  full 
1st,  1958.  Cost  $890.00.  iyear,  inclusive  of  12  cents  a  share 

Imperial  Oil  (Coupon)  common  .stork  .50  .shares,  cost  22i/,  per  share  ! '■t^ftved  from  a  dividend  paid  by  a 
,  v,o„,d  ..rpiicMc  t,  ,;,„M  ,i.v  U,c  ,„  icr  o,  „  "S  b?.,'!, 7^01^0"“$ 

kSil  -•s’’ E°'s‘-’  "'Kl’"'-  'expected  for 

'  ■  the  third  quarter  and  a  further  im- 


an  estimated  average ’grade  of  $7  a  announcement  regarding  the  price  ho^dln^T HTom^o^inriteK’  company  like  Im-  provement  probable  in  the  fourth 

't'kaoa  1*  a  ^  ...  ».  iioiciing^s  IS  H ppi o\ initi t6 1  <is  lol-  ptriRl,  has  not  for  some  j^cars  earn-  Quarter  It  appears  Quite  feasible 

been  added  to  as  a  result  of  devel-  If«Perial  Bank,  $200  a  share;  j  ed  fully  the  dividends  and  e.xtras  that  net  for  the  full  year  1938  may 

onment  work  since  thf^ehminJ^^^  generally  expected  in  <-onsumers  Gas  $180  a  share:  Im- 1  paid  on  its  securities.  not  fall  very  far  short.  If  any,  of 

ihi<!  vear  *  ^  industry,  however,  that  the  $50  Per*-aJ  Tobacco,  15.<g;  City  of  Mont- 1  Turning  to  your  question  of  what,  that  for  1937.  __ 

oi  J  '  J  J  ■  price  will  be  continued  real  5’s  of  1958,  $1,060;  Alberta  5's  j  among  your  holdings,  can  be  .<,>10  at  vVith  nrosnerts  for  business  im- 

Sladen  commenced  production  in  P  ne  conunued.  ^  1951,1  a  profit  .and  what  should  be  held,  nr^ement  in  the  TTnU^  1116  r’llSt  1  6iepilOI16 

January  of  this  year  with  a  mill  Price  Brothers  among  its  invest-  $i_]45;  T,  &■  X.  O.  I  s  of  1958,  For  a  widow's  list  it  js  the  .securities  Sotherin?'^ imnetns  ^  vear^^^nH 
having  a  daily  capacity  of  250  tons  ments,  holds  15,000  shares  of  Alu-  $1,060;  Imperial  Oil  17%.  The  pre- 1  which  show  you  a  profit  that  should  F-nronean  enuntr.Vs  n^nnlrentw 

but  which  has  treated  over  300  tons  minum  Co.  of  America  stock  and  vailing  market  value  of  your  hold- ;  be  retained.  The  possibility  of  a  •ut '  bi,und  to  a  policy  of ‘intensive  rear^  i  Thc  WOfld’s  first  felenhonC  COnvefSatiofl 

a  day  steadily.  Mill  additions  being  common  stock  of  therefore,  about  j  m  the  Consumer.s  Gas  dividend,  marnent  the  o  tLk  for  WOriQ  S  HFSI  tCICpnone  COHVCrsaUOn 

rapidly  pushed  to  completion,  how-  t  it  ^  t-u  $25,535  w'hich  compares  with  a  total  however,  does  not  appear  to  ho  very  pvn'in<«inn  irt  4’nnQnmntion  r»f  onH  tvio  '  iinv  ivno  in  187ft  wVif^n  c/^n— 

ever,  will  increase  the  daily  capacity  Aluminium  Limited.  The  wide  mar-  ^oat  of  J27.8.A^.  This  rcprc.sents  a  |  .st ronp  and  we  hclievc  you  might  he  mfckeroriVe  for  '^cooner  ^  OVCf  any  QlStanCe  WaS  m  lO/O  WnCn  COO 

o';“938°''Tecov?rv“ta  5L‘.'''j';il^lltc?rh™torta!t”h'^lL4cl“SS  In  adiiitL,  Sour  p"r-i  ta«  was  made  between  Brantford  and 

or  I9d8.  Recovery  in  June,  July  issues  tnai  na.s  taken  place  .smee  the  or  le.ss  than  9' , .  rity  at  least  until  you  can  sell  .-some  r„nine  ranirtiv  nttainino-  tho  «tntii«  i  •»„  .  a-w  .  .  . 

and  August  was  below  $6  a  ton.  the  beginning  of  this  year  should  be  re-  The  bulk  of  this  depreciation  is  in  i  or  all  of  it  at  a  price  clo.ser  to  pur-  of  %!  maioreowS  Should  nro^^  PaflS.  OntaflO.  Pcoole  WOuldn  t  bc  ICVC 

low  average  for  these  months  being  fleeted  in  the  balance  .sheet  of  the  the  Consumers  Gas  stock  which  is  cha.se  levels.  Imperial  Oil  .stock  mcre^^sme  souTr^of  ^  vu tet* a  wv^uiwii  l  u^ii 

due  to  shaft-sinking  and  the  milling  company  as  at  March  31st  next,  today  worth  about  $180  a  share  on  might  also  be  held.  The  dividend  No^anda  wiile  Waitc-f^X^^  It.  EvCIl  Alcxandcf  Graham  Bcll  at  fifSt 

of  development  ore.  Thc  manage-  Market  range  of  Price  Bros,  com-  the  market  as  against  the  original  on  this  i.ssue  might  be  reduced  Init.  rr‘ j,  "”  Miner  •lm-  •  •  i  •  J* 

ment  expected. September  to  show  mon  this  yoar  has  been,  high  21  and  cost  of  your  holdings  of  $204  a  even  if  it  i.s,  pro.spects  are  you  woul.i  I  Koranda  mav  soon  he  irJhrHivd  S^W  SCailt  pOSSlbllltlCS  HI  hlS  OWIl  dlSCOVeiy.’ 

an  improvement  in  mill-heads  and  low  8%.  with  thc  clo.se  on  Saturday,  share.  This  company  supplic.s  Tor-  .still  be  obtaining  a  fair  return  on  ‘ 

has  expressed  its  confidence  that  October  8th  being  at  the  high  for  onto  and  surrounding  municipalities  the  inve.stment.  The  Alberta  bond,  -Tr  ^  TwPnf-v  m’nf  vparc  Hpfnrp  Tnnmpn- 

estlmated  average  grade  of  around  the  year.  with  gas.  Company  has  a  franchise  as  suggested,  is  definitely  specula  ^oranda.  with  its  huge  copper- j  IWenty-nine  ycarS  OeiOre  blllb  Iliomcn 

$7  a  ton  will  be  mainlined.  It  was  Operations  of  Bathurst  Power  &  '  with  the  City  of  Toronto  under  the  i  tive.  resources  and  production  and  tOllS  event  the  Canada  Life  then  thc  Onlv 

.stated  recently  that  diamond  drilling  Paper  are  somewhat  more  varied  terms  of  which  it  is  permitted  to  I  The  Imperial  Bank  and  Imperial  varied  interests,  appears  to  have  .  ,  '*  . 

has  tested  the  ore  body  down  to  a  than  those  of  Price  Bros.,  prodiic-  make  a  return  on  its  capital,  after  |  Tobacco  stocks  and  the  City  of  Important  future  potentialities  and  j  Canadian  life  inSllTtince  COITlDanV.  ISSUCd 

depth  of  950  ft.  and  that,  at  the  625  tion  from  company’s'  mills  compris-  fid  expenses  and  adequate  reserves. '  Montreal.  Canadian  National  and  T.  stock  appears  well  worth  re-!  ,  _ 

ft,  level  there  was  indicated  a  con-  tug  newsprint,  kraft  liner  board,  sufficient  to  allow  for  the  payment  i  &  X.  O.  Railway  bonds  are  all  well  «ven  at  current  market  j^g  policy, 

tinuous  ore  length  of  700  feeit.  boxboard,  and  sulphite  pulp.  Com-  td  a  $10  a  share  dividend  on  its  secured  investments  and  should,  we ,  •  .  o 

Costs  have  been  kept  at  a  low  pany  also  obtains  some  revenue  from  stock.  The  Mayor  of  Toronto  is  believe,  be  retained.  .  u  '  »  i  .  i  i  j 

figure  having  averaged  in  the  the  sale  of  power.  To  our  know-  always  included  among  the  directors  *  if.  *'.««  Consolidated  Smelters  a  lead-  J'qP  ninCty-OnC  VCarS,  thrOUeh  War  and 

neighbourhood  of  $3.50  a  ton.  It  is  ledge  there  has  been  no  20%  reduc- 1  of  the  company  and  the  City  ha.s  Steamships  Bonds  i  zinc  producer,  reported  eammp  |  -j  •  /  c  '  i  •  j 

expected  that,  when  production  is  tion  in  selling  price  of  any  of  the  |  certain  rights  in  the  matter  of  ob-  ,,,,  .  ,  .  ^  share  lor  the  CpidemiC,  thrOUgh  tWClvC  majOr  dcprCS- 

•stepped-up  at  the  end  of  this  year,  company’s  products.  Market  condi-  gaining  an  audit  of  the  companv’s  think  of  the  (  anada  f.rst  half  of  this  year.  No  com- i  f  ’  ,  t  T  C  1  ur 

still  lower  costs  will  be  achieved.  tlons  In  the  liner  board  and  box  |  accounts.  The  $10  a  share  dilidend  Uow  him  thr^ ZnlZl,  1^37 ,  SlOnS,  the  Canada  Life  haS  IHCt  ItS  obllga- 

rr  SVerS, nc'r.rfj"cr  .-"-.r'.-  »» X  ;  strongest  of  co-operative  organizations, 

Ixt  mn,,E,,Bo  ■  a  "airly  »Lrp  "ooMm’cUarTa'T;  I  todav  ItS  pollCytlolderS  have  well  OVer 

‘i  ssoo.ooo.ooo  of  insurance. 

manager,  stated  that  a  length  of  cents  a  share  on  the  issue  In  De-  .l-  unca..inHcr«  (V,ot  o  record,  could  hardly  be  classified  as .  Therehasbeensomeimnrovement' 

1.45'7  feet  of  ore  hat^een  develope^  cember  of  l^ast  year,  this  being  the  group^in  the  eitv  council  favored  ‘nve.stmcnt  in  the  .slriet  j  in  the  market  for  lead  and  zinc  dur-  «—  _ 

on  the  485-ft-  level  »»  average  first  distribution  made  since  March  |  P  change  in  the  comoanv’s  appears  to  offer  !  iftg  the  past  month  or  so,  especiallv  '  In  P  BT 

Slttonlwerrobtolner^of  to-  SfnrMeit^commSv^^wM^'torS  charter  was  LponsiW^  statistical  po.sition  of ;  ^  ^inC  .  1 

Lriveme^irboth  width  and  gr^de  of, ,,,.,:'vliich  metal  will  benefit  from  an:  M  ^  J  ^  I  i 

provement  in  both  width  and  grade  Due  to  curtoUed  dem^d  for  all  ’The  capital  reorganization  in  1936  agreement  among  producers  similar  ■  ^  f-%  ^  ^  M  t  ■ 

^  of  pulp  and  paper  this  year  operat-  hov’ever  was  defeated  bv  a  rc^’uced  fi.xed  charges  of  t  anada ;  to  that  in  effect  reccntlv  among.  m  /l  I  I  |  I  ■  I  ■ 

Sladen  Malartic  Is  capitalized  at  ing  results  for  1938  appear  likely  to  ™  uie  maioi  itv  Hieh  and  Steam.ships  by  .5.5% ,  interest  re(|uire- :  copper  producer.^.  Outlook  for  an  VX  Jl  JL  \jl»  VX  ■  J.  A 

3.500,000  shares  of  which  3,499,021  be  on  a  less  favorable  basis  than  .  ‘  ^  J  iq-jr  on  "f  S32.5.000  on  the  existing 'upward  trend  in  lead  and  zinc  pri- ! 

are  issued.  East  Malartic  Is  cap-  those  for  last  year.  Toronto  Exchanoe  was  '’11-19'’  510,500.000  of  ,5'.s  of  19.57  compar-  res  next  year,  as  in  the  case  of  r'  J  »  rkU  i  -r  k 

italized  at  4,000,000  shares  of  which,  a  rising  trend  in  newsprint  con-  Province  of  *^\lberta”  5s  oL  vvith  total  ehargo.s  of  $1.1  ■'>!•, 311  'copper,  appears  promising;  hence  Canada  8  Oldest  Life  AssUTance  Company 

as  at  the  end  of  last  year,  2,929,666  sumpUon  in  the  U.S.,  should  It  de-  iq-jo  otso  show  a  considerable  de'nre-  °u  the  $2,128,616  of  5^,  dcbei.ture.s  f.perations  and  e-amings  of  Hudson  «  j  a*  vi- 

were  issued  (1,000,000  shares  pool-  velop  as  anticipated  would  benefit  elation.  This  province  which  ha.s  a  ?17.. 548.000  of  1st  and  general  Bay  are  likely  to  expand.  We  can.  Head  OflSo«  -  •Toronto 

odt.  Current  quotation  on  Sladen  Bathurst  but  to  a  relatively  lesser  social  credit  Kovemment  ha.s  de-  uiortgage  6'.s  outstanding  jirior  to 'however,  see  no  reason  for  a  switch 

i.s  70  cents  to  75  cents  and  on  East  extent  than  it  would  Price  Brothers,  faulted  on  its  debt  i.s  pavine  onlv  reorganization.  |  from  Xoranda  into  Hud.son  Bay  in 

Malartic  $2.23  to  $2.25.  On  the  other  band.  It  Is  probable  r,.,,.*  tua  T-ot^' inio...  During  the  year.s  1931,  193'J  and  ,  the  light  of  their  respective  market  ^ - _ . 

*  *  *  that  any  substantial  toprovement  to  and  tos  not  be^^^^  1933  the  company  failed  by  ;•  .sub- ;  potentialities.  - - 

«4A»»  n  •  n  newsprint  situation  would  be  bentures  a.s  they  mature  With  ir-  ^^f^ntial  margin  to  earn  fixed  i  .'.argc.s  |  — - - policyholder.  The  executive  is.  In  executive,  .so  far  as  it  lies  withto  hU 

Bathurst  A  — Price  Common  accompanied  by  healthier  market-  responsible  government  like  this,  the  funded  debt  before  pi oviding  fact,  a  judge  between  these  two  con-  power,  is  to  so  guide  his  company 

/  hold  75  Bathurst  “A”  costing  jng  conditions  in  other  ^  bonds  of  the  province  must  be  con-  ^earfas  a  matte.'  I  n^ltt  OnO  CheOD  «titutionally  oppo.^d  groups.  circumstances  shall 

about  $17  per  .share  and  a  broker  th®  Pulp  and  paper  industry.  Price  gidered  as  being  in  the  speculative  'i"  t  mm-  ^  f.o 

;r«s  suggested  that  owing  to  a  20%  range  of  Bathurst  "A”  this  year  to  class  but  there  is  some  question  as  repre.s.-nttcl  only  about  1 1  ^  “How  does  this  affect  the  practical  Promises  made  be  incapable  of  ful- 

rcduction  in  the  price  of  some  of  date  has  been,  high  11,  low  6% ;  close  to  whether  you  should  take  thc  ^mes  annual  Interest  requirements. ;  kWMwg^jr  situation  in  a  time  such  as  the  fllmeiit.  The  basic  fundamentals  of 

their  products  that  I  switch  to  Price  on  Saturday,  October  8th  was  lOVg.  fairly  heavy ‘loss  on  the  investment  net  im  omc  wa%  — -  present?  Is  it  fair,  for  Instance,  to  insurance  do  not  Involve  questions 

Brothers  common  a  more  active  _ _  that  would  be  involved  in  a  sale  at  -'^ulficient  to  meet  bond  intere.st  (Continued  from  page  6)  the  old  policyholder  to  continue  to  so  often  raised  to  competitive  '  net 

,.—...1.  1  T  T!  .  .  I  this  time  With  a  ccncroiKs  cron  in  i  before  m.iRing  any  provision  for  de-  ‘T.<;  ihi.-.  difficulty  in  Imnrovint:  offer  new'  policyholders  optional  .set-  cost  salesmanship.  The  true  mea- 


rbothv^  rand  grade  Due  to'enrtoiled  Sa Jtor  gree  for  thc  decline  in  the  nvarket  investment.  metal  will  benefit  from  an: 

1  both  width  and  grade  Due  to  curtoUed  dem^d  for  all  lln^^^^  The  capital  reorganization  in  1936  agreement  among  producers  similar 

,  ,  no  -t  li.oH  ot  f^otlon,  hov'evcr,  vvas  defeated  by  a  reduced  fixed  charge.s  of  t  anada ;  to  that  in  effect  recently  among, 

ilartic  Is  capitalized  at  ing  results  for  1938  appear  likely  to  considerable  maioi  itv  Hi^h  and  Steam.ship.s  by  interest  re(|uirc- :  copper  producers.  Outlook  for  an 
ires  of  which  3,499,021  be  on  a  less  favorable  basis  than  ‘  ,  ^  J.  Hurinir  ^937  on  menUs  of  $.52.5.000  on  the  existing '  upward  trend  in  lead  and  zinc  pri-! 

East  Malartic  Is  cap-  those  for  last  year.  the  Toronto  Exchan-e  w^s  211-192  510,500.000  of  .5'.s  of  19.57  cumpar-  ces  next  year,  as  in  the  case  of 

000,000  shares  of  which,  a  rising  trend  to  newsprint  con-  Province  of  *^.\lberla”  5  s  ofc with  total  charges  of  $1.1 ''9,31 1  |  copper,  appears  promising;  hence 

d  of  last  year,  2,929,666  sumption  in  the  U.S.,  should  It  de-  iqoq  also  show  a  considerablp  denre-  the  $2,128,616  of  5'',  debentures  fipprations  and  earnings  of  Hudson 

(1,000,000  shares  pool-  velop  as  anticipated  would  benefit  elation.  This  province  which  ha.s  a  ?17.. 548.000  of  1st  and  general  Bay  are  likely  to  expand.  We  can. 

It  quotation  on  Sladen  Bathurst  but  to  a  relatively  lesser  social  credit  government  ha.s  de-  mortgage  6'.s  outstanding  i>rioi  to 'however,  see  no  reason  fora  switch 

o  75  cents  and  on  East  extent  than  it  would  Price  Brothers,  faulted  on  its  debt  i.s  paving  only  reorganization.  I  from  Xoranda  into  Hud.son  Bay  to 

!3  to  $2.25.  On  the  other  band.  It  Is  probable  parj-  of  the  statutory  rate  of  inter-  During  the  year.s  1931,  193'J  and  ,  the  light  of  their  respective  market  ; 

4/1  4(1  that  any  substantial  improvement  to  ett  a^d  has  not  Ue'Z  redeeming  de-  :  potentialities.  ^  |' 


The  First  Telephone 

The  world’s  first  telephone  conversation 
over  any  distance  was  in  1876  when  con¬ 
tact  was  made  between  Brantford  and 
Paris,  Ontario.  People  wouldn’t  believe 
it.  Even  Alexander  Graham  Bell  at  first 
saw  scant  possibilities  in  his  own  discovery,’ 

Twenty-nine  years  before  this  momen¬ 
tous  event  the  Canada  Life,  then  the  only 
Canadian  life  insnr^mce  company,  issued 
its  first  policy. 

For  ninety-one  years,  through  war  and 
epidemic,  through  twelve  major  depres¬ 
sions,  the  Canada  Life  has  met  its  obliga¬ 
tions  promptly  and  in  full.  Among  the 
strongest  of  co-operative  organizations, 
today  its  policyholders  have  well  over 
$800,000,000  of  insurance. 

(jnada  life 

Canada’s  Oldest  Life  Assurance  Company 

Head  Office  -  •Toronto 


cI^rburthTrns'some  mVe.stk^^^  rcpre.s.-ntfd  only  about  1%^  "How  does  this  affect  the  practical  Promises  made  be  incapable  of  ful- 

to  whether  you  should  take  thc  ^'mes  annual  Interest  requirements.;  kWMkJig^jr  situation  in  a  time  such  as  the  fllmeiit.  The  basic  fundamentals  of 

fairly  heavy "lo.ss  on  the  investment  F”''  ini  ome  was  -  present?  Is  it  fair,  for  Instance,  to  insurance  do  not  Involve  questions 

that  would  be  involved  in  a  sale  at  .'uiffkient  to  meet  bond  interest  (Continued  from  page  6)  the  old  policyholder  to  continue  to  so  often  raised  In  competitive  '  net 

this  time  With  a  generous  crop  in  ' m.iking  any  provision  for  de- j  ‘t.<;  ihf.-.  difficulty  in  improving  offer  new  policyholders  optional  .set-  cost”  salesmanship.  The  true  mea- 

the  province  this  year  which  shoukD  exjany  investment  sit  nation  already  t'®mcnt8  promising  fixed  interest  surlng  rod  of  a  company’s  success 

result  in  a  material  improvement  charges  were  earned  created  always  borne  in  mind  when  rates  in  the  distant  future,  which  tf  must  lie  in  its  assured  ability  to 

economic  conditions,  there  are  hopes  before  depreciation  we  accept  frotii  new  policyholders  the  present  interest  control  con-  carry  out  its  contracts.  ^Vttcr  all  is 

that  the  people  of  Alberta  may  turn  j  period  1931-35,  and]tiioir  monies  for  immediate  invest-  tinued,  might  never  materialize?  said  and  done,  a  few  cents  difference 

again.st  Premier  Aberhart  and  his  1  ""'y  y®^’'  "'®''®  Pr®s-  ment:’  The  contracts  with  the  pol-  How  far  should  Lho  Interests  of  to  the  annual  cost  is  of  liltle  tm- 

fantakic  policies  and  return  to  one  I  ®'’*'  I'^qnii'cnients  of  $.525,000  not  jcyliolders  at  e  based  ou  fixed  rate?  ,  Present  policyholders  be  risked  by  portance  to  the  policyholder  com- 
or  other  of  the  old-line  political  of  interc.«t.  .Assuming  that  the  load-  these  promises  and,  on  the  otlier  pared  with  the  neccs.sity  of  seeing 

parties  A  new  and  responsible  o-ov-  period  from  1930  to  1935  was  '  me  colleciod  in  connection  with  the  Imud.  how  far  should  a  new  policy-  tliat  the  benefits  he  sets  out  to  ac- 

knment  do«btle.ss  wo, lid  make  every  pne  of  ahncn  m.Mly  difftenk  opera- 1  tfiinsaction  is  equivalent  to  the  holder  be  asked  to  fake  less  of  sucii  quire  are  not  placed  in  any  hazard, 

effort  to  mend  the  damage  done  to  transportation  com- 1  ;„  tniil  exiien.ses  Involved,  arc  we  promises  than  the  old  policyholder?  "Moreover,  it  is  of  very  question- 


B  rot  hers  common  a  more  active 

''Tetore  Mr.,  /  shmU  pppie-  Investment  Yields 

ciute  your  opinion  in  the  matter. —  —  '■  — . 

“C.  E.  E."  PRKFKRBED  STO< 

A  switch  from  one  stock  toto 

another,  provided  that  both  com-  ^  ,;'® 

panics  are  strong  and  well-managed  .\8s.)P.  Breweries . *112 

organizations  as  are  Bathur.st  Pow-  ‘'“'’•Jronze  . . *104 

„ _ r  Canada  Bread  (1st). ...... .  f^O 

cr  &  Paper  Co.  Ltd.  and  Price  Canada  Nor.  Pow  .  iio 

Brothers  &  Co.  Dtd.,  always  involves  Can.  Canner* .  17 

considerable  risk  that  the  exchange  ctl'Lt’eianMe.  .' !  ’ ! ! ! ' : ! ! !  «n 

may  not  w'ork  out  as  hoped  for.  can!  Cottons  i!  »» 

More  especially  is  this  the  case  when  ^an.  Fairbanks.  . ^10.5 

both  stocks  involved  to  the  suggest-  .  !!!!!!!!  is 

cd  switch  are  in  the  same  industrial  i>om.  Glass .  bin 

group.  Dorii.  140 

Price  Brothers  is  dependent  very  . 

largely  on  newsprint  operations  for  HoMrd“smith' !!!!!!!!! !!  ss 

its  earnlng.s.  Company  is  one  of  the  Jamaica  P.  .s .  j2i 

largest  newsprint  producers  to  Can-  -97 

ada.  Its  mills  at  Kenogami  and  Moore  Corp.  'A” .  iso 

Riverbend  to  Quebec  having  a  total  ?;’•*. .  or 

annual  productive  capacity  (1935  Flour.!!!!!!!!!!!!  ibo' 

rating,  of  315,180  tons  of  newsprint.  Penmans . ’izs' 

Company  Is  well  managed,  i.s  to  a  Ro^'nVKnitting  '.!!!!!!!  -22 

strong  contract  position,  and  flnan-  Holland  vaper^  .  fo 

rial  condition  is  sound  following  “lo"' 

u|K)n  the  capital  reorganization  of  southern  Canada  !.!.!...  los 

vear  Mts-1  of  Canada .  88' 

ia..l,  year.  Tip  Top  Tailors . *10.7 

The  preferred  stock  of  waiker-o  *  w . ^  it" 

Price  Bros,  becomes  cumulative  as  Western  I  jmcers  . ’lO.j 

,  ,7  .  .  .  .  .  ,  .  Weston.  Geo .  e.i 

to  dividends  as  from  January  1st 

next,  but  whether  the  initial  pay-  t'OM.AioN'  stock 

irient  on  the  security  w'ill  be  made  surpass .  •«' 

when  it  becomes  due  on  April  1st  Asbestos  .  9" 

of  next  year  will  depend  on  develop-  .  ••!:::• 

ments  in  the  newsprint  Industry  in  Brazilian  i2' 

the  interim.  With  newsprint  oper-  '*  eJI! 


PBKFKRRED  STOCKS 

Price 

.Agnc’w  Surpass  ............  105 


that  would  be  involved  in  a  sale  at 
this  time.  With  a  generous  crop  in 


that  the  people  of  .Alberta  may  turn 
Div.  Yield  again.st  Premier  Aberhart  and  his 
7.00  8.87  fantastic  policies  and  return  to  one 
6  00  4  81  ®ther  of  the  old-line  political 
6.00  6!  61  parties.  A  new  and  respon.«ible  gov- 
]  on  8  H*’  ®Tnment  doubtle.ss  would  make  every 
1  76  8!o3  i  to  monel  the  damage  done  to 


7  the  credit  of  the  province  bv  the  P'"”®”'  S®neral  ,ati..i 

?  exI.RtIms  .nilmlnistration.  I  bnsine.s.s  coincided  with  several  .short  I  p.-r.,,. 


10^“  6  00  5  7?  existing  administration. 

104  5  00  4  77  Imperial  Oil  i.s  rather  speculative 

l.ln'*  *  oo  4  6?  ®  woman’s  Inve.stment.  The 

80  6!6o  6.k  yield  at  today's  market  price  is  a 


crop  years  in  Western  Gaiiada  and  ' 
in  tiddition  what  little  grain  traffic  I 


w.a.s  offered  brought 


lal  exiienses  Involved,  are  we  promises  than  the  old  policyholder?  "Moreover,  it  is  of  very  question- 
slie.l  that  our  contracts  are  at  "'Iv  personal  belief  is  that  our  able  value  to  our  present  policyhold- 
icnt  tirr.inqed  so  that  those  he-  primary  duty  is  to  the  old  policy-  ers  that  large  mimbi  rs  slionlil  he 
entered  into  now  may  ho  carried  bolder  and  that  for  that  reason  alone  added  to  their  ranks  if  m  doing  so 
within  the  interest  rate  at  '  ’he  new  policy  contracts  should  bc  any  hazard  of  fulfilment  <>f  their 


which  ti,,.  „nw  monies  are  to  be  in-  adjusted  so  that  we  can  be  sure  of  own  contracts  i.s  produced. 


7  00  .y 00  I  generous  one  -  about  7'«'r  on  the 
2  60  4'66  51-25  a  share,  dividend  anil  extras 
8.00  s!i2  that  have  been  paid  yearly  since  the 

8  0(1  ^ 0(1  beginning  of  193.5  It  i.s  worth 


on  the-  ®'®  definitely  unprofitalde  to  the,  vested  and  especially  when  we  take  carrying  them  out  properly  wlUiout  insurance  sales  may  bo  very  flattei- 
extras  !  companie.s  Operating  j  cnn.-'ideration  the  possibility  of  lessening  the  benefits  to  he  confer-  ing  to  the  eveciuive  officials  who 


rev'  nne.s  which  timotmteii  to  $1’ 


t  certain  percentage  of  capital  lo.ss’ 


tor  the  ye.ar  IfiJi  and  folk  .Assuming  mortality  someAvhat  eqiil- 


red  tinder  fh(»  contracts  of  the  old  have  the  re.sponsibilitv  of  the«sales 
policyholders.  On  the  other  hand,  I  force  but  unilcr  certain  circunistan- 
is  it  not  also  distinctly  to  the  ad- i  ces  m.ay  be  tinfavoura’ole  to  the 
vaniago  of  the  new  policyholder  tiia;  ,  present  polic.ytiolder  A'l-t  t!ie  latter 
an.v  contract  ho  undertakes  with  ttiis  |  is  in  ri  ailiy  the  eiuplover  of  the 


. .  165'i  7.00  4.61 

.  .•128'j  6.00  4  67 

,  .  98*4  6  (10  6.08 


ht  avv  movement  of  corn  'town  thc 


ontloolt  is  that 


of  next  year  will  depend  on  develop- 
ments  in  the  newsprint  Industry  in  Brazilian'^  .  ' 
the  interim.  With  newsprint  oper-  {{  *  v- 

ations  of  Canadian  mills  having  Build.  Products  ! 
averaged  only  between  .50  and  GO'.',  Burt.  K.  n. 
of  capacity  during  the  first  8  months  ’!“"  r 

ot  this  year  few,  if  any,  of  the  oper-  ran!  Packers  . 
atoi's  have  done  better  than  earn  Can.vi.ne^r  . 
fixed  charges  after  adequate  depre-  ran*rott(jn°"'* 
ciation;  this  despite  the  fact  that  rone.  Bakerie.s 


,  Oistiilers  Seagram . 


tistlcal  position  of  newsprint  during  Dom.  Te.\tiif  — 
the  past  month  or  so  and  this  im-  Fi“ny°Farmer‘ 
provement  is  expected  to  continue,  Ford'ofCan  .!. 


will  surely  make  an  unfavorable  I  Lang,  J.  A .  ii^. 


lice  .uuuoL.y.  Noranda  . 

Price  Brothers  has  the  advantage  Ogiivie  Flour . 

of  closing  its  fiscal  year  on  March  ref[^„a™^^ !!!!!!.'!! 
31st;  hence  forthcoming  report  could  Photo  Engravera.' _ 


7.  .  oi.  i.eiftwreiu'v  ri' 

in  newsprint  operations  that  may  shawinigan  . . . 
develop  with  the  first  quarter  of  s.  f’anaaa  Powe 
next  year.  Should  business  condi-  talker  w 
tions  in  the  United  States  expand  to  Weston,  cieo.  . 
accordance  with  expectations,  such  ,_Ask  quota 
an  improvement  Is  entirely  possible.  ‘Bid  quotatio 
It  is  estimated  that  Price  can  earn  b-Bonu»  not 
Its  preferred  dividends  fully  on  an  ‘  ' 

operating  ratio  of  75%  with  news-  I 

print  at  $50  a  ton.  There  should 


dividends  on  the  preferred  as  a  re- 


•  —  Ask  quotation. 

*Bid  quotation, 
b— Bonus  not  inoludod. 
I — including  extras. 
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i!6f>  7!27  19.37  In  order  to  pay  dividend.s  and  •  ...  . . . . 

?  ?  1,0  extras,  but  remain.s  siib.stanti.al  ‘  c  \  ‘  n  i  p.,^|inenr  nitidi'  nin.T  be 

7.(i(i  6, its  1  c  1  ,  v.hftit  iiiovenT’nt  this  H  ail  a,  profit-',.,.,,,-, 

6.60  6  •i6  amounting,  as  at  the  end  of  last  ,,  ,  n  i  t>'.'-ni<  n’  of  inlneip.i 

aln  -  is  .  lidjlc  mtf-.  olltlook  IS  th.'lt  '(  lllfthet 

i!7.6  2  .68  't  f  *  (  .  ;  ff'Tto  of  .some  dinien.sions  in  revenues 

,.00  S  o,  The  mos  important  factor  in  net 

i.nn  6,13  eamlng-s  of  Imperial  Oi  i.s  the  big  dividend  of  ,V.  cents  a 

G.llb  Uh  '•®''enue  from  its  niu  or  ty  holdings  |  ,.,,,opanv  in 

of  inlemational  Petroleum  stock 

- - -  - -  ferred  stock.  The  prefz  rti  o  snares 

,fm  ?  ?•]  British  American  Oi!  are  enmulative  as  to  dtvm.  r.ns  only 

00  i,!.33  ..  from  Jantiary  19JJ  and  i,  t.s  pnz- 

8  00  4  82  Kinilly  favor  me  leith  your  optn- :  viv/p,]  thfit.  up  unlti  thin.  <  ompany 


British  American  Oil 


lean  Oil  Go.  tt.s  an  inve.srmein.  ir  rlividend  on  the  [iroiorred  stoi  k  equal 
has  been  very  quiet  on  the  market  ^  ,  j-iponie,  tf  any. 

for  some.  rou.sidvrabU  time  I  am  ^^e  prcviou.s  vear.  Thi.o  will 

more  interested  in  .safety  of  divideud  pnablc  ''.Sleamers  ’ ‘to  build  up  'oal- 


uin  ill  market  profits.  “.4. 

British  American  (.Ail.  at  current 


low  of  1614.  Price  range  for  the.  m  j  j  o  ■ 

current  year  to  date  has  been  '2134-:  Noranda  H’udson  Bay  uniu.-. 

17.  The  oil  .stocks,  like  the  utility:  I  skon’.d  hr  glad  of  your  o/nnio/i  j  "I?  it  po.s.slble  also  that  those  who 
issues,  have  not  attracted  during  the  ' "Advier  to  Investors"  On  ,  ronti  ol  insurance  inve.-itnient  should 
past  year  or  so,  the  popularity  j '/ic  foltuiviiig :  I  on  n  2b  sha n  s  cacti  be  studying  ti  means  to  develop  a 
among  investors  and  traders  that  |  o^Voenndu  nnd  //n(/Aoti  Ben  .l/inini/ !  chance  in  present-day  Investment' 
was  theirs  for  some  years  previous- :  li  Smelting  and  am  ,  onsidi  ring  .srB- J  ,’oniracts?  The  borrower  has  taken: 
ly.  Reasons  for  this  have  beer,  to- !  inr/  thc  former  and  reinvest  in  a  in  the]  care  of  himself  in  most  cases  by, 
stability  to  the  crude  oil  situation,  j /off er  which  would  mean  a  total  0/ 1  adding  to  his  contract  the  right  to  j 

spasmodic  price  cutting  among  the  85  shares  in  H.  B.  M.  &  S.  I  refund  the  loan  should  interest  i 

refineries,  and,  more  recently,  signs  Would,  you  think  .such  a  .siviteh  a  i  rates  decroase.  Is  tt  possible  that  j 

of  a  check  to  the  steady  expansion  .(/ood  one?—-"P.  S."  j  the  brnder  should  also  be  seeking  to  | 

to  gasoline  and  oil  consumption!  We  are  inclined  to  question  the  I  bring  about  an  alteration  In  con- 
whlch  has  been  in  evidence  for  some  j  advi.sability  of  tli.sposing  "f  yoiiritriict  methods  ’o  provide  for  his  re¬ 
years.  1  Xoranda  holdings  and  acquiring  1  callinz  his  loan  should  higher  In-, 


arice  .shec-'  |)os;;ion  v.hu;'.  was 
.already  improved  m.-itcrially  a.s  a  re- 
.nill  of  the  i.ipital  rcorgapizalior.. 

^  h*’ 


necc'-sarily  follow  that  every  invest  , 
nienr  made'  must  be  perfect  as  tore-  | 
tcvTien’  of  p,'l7'‘’'P<3’  Must  theie- 
riot  alwa.vs  tie.  therefore  a  snffie  lent  ; 
nitirdt)  to  tidff-  care  of  this  risk  tie 
twien  the  rate  eat  tied  and  ttie  rate, 
r<(,nl'ed  to  consummate  the  tn.sur- 
•inee  confiaet''  Is  this  not  a  more 
-."  I  iiig-'-t ;o!i  !f  governmintnl  inicr- 
frretire  with  tnfere-t  rates  is  tocon- 
I  (Oil ■■  Have  ue  ti  right  to  depend 
on  tiiortality  saving  tri  safeguatd  onr 
eontractf  ? 

46  46  ¥ 

'  If  tlic  new  insurer  of  the  present 
da,\  i.s  beinc  added  to  otir  groups 
witluuit  ,1  .'Ufficiem  regard  to  this 
ncre.s.sarz  margin  of  earnings,  is  tiiis  : 
ftdf  pl;i\  to  tile  polieyliolder  .ilrcady  ! 
tti’lt  ii.s'’  Thi.s  is  a  question  parti- i 
ctihir'.y  worth  asking  ir.  connection  : 
u  ith  new  single  premium  pay-  j 
inciu.s.  I 

"Is  it  po.ssltile  also  that  those  who  . 
control  insurance  inve.stment  should  ■ 


.absolutely  safe  basis  and  not  on-  i  '  (Atii  companies  are  without  doubt 
dangered  liy  an  attempt  to  carry  out  i  vitally  interested  in  this  whole  ques- 
anythiiig  wlucti  might  jeopardize  its!  non  of  thrift  .and  cheap  monev  I 
completi;  fulfilment’  Moreover.  •  have  only  attempted  to  indicate  cer- 
mefhods  of  dividend  distrlbiuiou  can  'tain  line.s  of  thought  which,  in  my 
do  much  to  offset  any  1noqualitie.s  of  loi'inlon.  should  be  carefully  con- 
tlre  future  created  h\-  present  con-  j  sidered  by  life  insurance  executives, 
tract  changes,  miring  the  iieriod  of  So  ftir  as  the  problem  affects  the 
liigh  mieie.si  rates  there  was  a  na-  general  life  of  the  public,  it  would 

tural  teudeiicy  to  Hberallzo  those  appear  to  be  otm  duty  to  attempt 

sections  of  policies  which  had  to  do  !  edtiration.  .No  other  business  in  our 

with  these  rtites.  Ft  is  quite  possi- j  countries  deals  so  intimately  with 

ble  and.  in  lacr  probable,  that  con-  jtbe  lives  of  its  supiiorters.  There  is 
tiact.s  have  already  been  carried  '  no  other  source  ,0  which  they  can 
i'cyond  the  fioini  of  wisdom  in  this  I  tnore  properly  look  for  advice  on  a 
regard,  .At  least  wc  can  say  that  |  (tuestion  of  thi.s  kind  So  far  as  the 
this  is  a  time  for  stocktaking  and  problem  affects  the  f.ictors  upon 
recalculation  of  promises  now  being  vhich  otir  business  is  tounded  it  is 


niiuie. 

•Y-  . ,  Y  4’- 

■’!t  would  seem  ,0  be  clear  ilia. 


surely  ti  basic  duly  for  insurance 
executives  to  study  them  and  be  pre- 
ptired  to  ho  guided  by  reasonable 


showing  111  comparison  with  1937,  {'“y 1 ''a 23w  1  oob  4!80  gasoline  and  oil  con.sumption '  We  are  inclined  to  question 
during  which  year,  despite  a  much  mcCoII  Frontenac..!!!!!!.'  106^  .40  8.72  which  has  been  in  evidence  for  some  j  advi.sability  of  di.sposing  "f  y 

lower  selling  price,  operations  were  Montivijl  Power  .  so'-j  150  4.92  years.  1  Xoranda  holdings  and  acquit 

U-.  — _ X  Mont.  Tramways . .  9.00  11. o4  .  ......  !  .  _ ,  , _ "  ..  „  i 


fiuty  M  any  insuranrp  findinKt^.’* 


Investment  Service 


B.ANK  s.T<M'KS 


Frire 

Div. 

Yield 

C'an.  National  . 

.  161 

8,00 

4.97 

Commeroo  .... 

.  174 

8.00 

4  60 

I.'ominion 

207 

iO.OO 

4.83 

tmporial  . 

.  210 

10  00 

4.76 

Montr«'al 

. 21H 

8,00 

3.67 

>d\a  x’otia 

.  307 

12.00 

3.91 

Ro.\  al 

.  1  () 

8.00 

4.21 

Toronto . 

10.00 

4.20 

30  1. 00b  8.38  covery  conditions  should  be  reflected  j  It  is  tnte  that  Xoranda  today,  |  nbe  (iemand  for  money  has  slacken- 

42  8  00*"  7  14  !  FF®*- I  October  11th,  leachcd  a  j  cd  if  i.<.  conr.'^e.  difficult  for  the  i 

17,4  i!oo  5!7iiand  oil  consumption  but  In  an  im- 1  new  high  fo:  'zlie  current  year  of  lender  to  impose  conditions  but' 

18  t  oo  ,^'58  I  PFovement  in  the  crude  oil.  situation.  I  79' J  and  is  within  striking  distance  !  would  it  he  possible  that  the  fixed 

22  !80b3!6ii  Briti.sh  .American  i.s  the  second  j  of  its  all-time  liigh  of  S3  e.st.  ibli.-^hed  j  terms  roiibi  he  lessened  so  that  In  ^ 

12  .80  6.67!  largest  operator  in  the  oil  refining  !  last  year,  wlien  ba.se  met.il  jirices  ,  periods  of  low  interest  rate  thc  fix- | 

46  J'lio*’ 8  89  i  d’-‘’tr'huting  field  in  Canada,  ha.s !  were  making  their  spcctacul  u  up- ’  (d  period  of  the  loan  should  not  he 

124  .  80b  6.40  I  a  crude  oil  subsidiary  with  large- •  w.ard  climb,  tinil  that  Hudson  Gay  is  for  ticriods  extending  beyond.  Ictus 

'scale  production  in  the  Oklahoma, ;  still  about  10  points  below  its  la.st  i  say,  fen  years?  ' 

'East  Texas  and  Montana  ficld.s  in  |  year'.s  high  of  'll.!,.  It  should  be!  ‘The  insurtince  executive  has  a  I 
!  the  U.S.,  and  has  a  considerable :  noted,  however,  that  Xorandti  may 'dual  duly  to  his  co-operative  con- i 
;  stake  in  the  potentially  rich  Alber-  rnak  '  almost  as  good  tin  earnings  stitiicncy.  First  he  imisi  protect  the 
SS  ]  ta  field  in  this  country.  The  $1  a  showing  for  the  current  yi-ai  as  for  interests  of  the  old  policyholder 

rii-e  Div  Yield  '  ’iividcnd  on  the  stock,  c.spc- 1  1937  when  r>:coi,l  earning.';  of  $1.17  a  .acainst  contracts  with  new  fiolicy- ' 

81  8  00  4  97  i  view  of  the  prospect.^  for  i  shat-  vei  reported,  while,  on  the  iioUler.s  whieh  would  lie  to  the  de- ! 

74  8!oo  4  60  business  improvement,  appears  rcla-  other  hand,  Hud.son  Bay  will  tin-  inment  of  the  old  policyholder.  But' 

?o  In  00  4  76  .  Hvely  well  secured  and  the  stork  '  lo  io.''';:'  .-ho.  •otisidoraiile  de-  ho  tilso  htis  a  duty  to  tlie  new  poli- 

18  8  00  3!67,has  fairly  sub.stantial  possi’oilitic.s ,  clme  in  cain'ng..  '  ot  •  "■  '2.75  a  cyliolder,  to  see  that  he  does  not  join 

0"  I’J  66  2  o' '  FMarket  enhancement  over  a  j  share  reported  for  last  year.  the  co-operation  in  such  a  way  as* 

38  10  00  4'2oip®Fto'i'  Noiaiitla,  for  the  first  aan  of  this  to  bo  used  for  the  benefit  of  the  old 
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THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  14,  1938 


NEWS  OF  MINING  AND  OIL  SECURITIES 

FREE  GOLD  Gold  Production  in  Canada  PRESTON  IN 


SHININTREE  GOLD 
TO  BE  OPTIONED 
TO  PIRATE  GOLD 


Large  Development  Program 
Planned  for  Kingstone 
Property 


I  TIk!  followinc  iwohe  addiliotiiil  ions  of  ore  milled,  an  aver- 

(■oujpanics  have  reported  SepteinPer  I  a.ne  recovery  of  SlS.oii  per  ton,  as 
produrtioD  of  pold.  The- f i^iures  in- 1  r  o;;ip;,-,,,i  u  iih  secr)nd  rjuarter  pro- | 
dicaie  a  continufTtion  of  tlie  upward  !  diirtifjn  of  from  vms  I 

trend  that  has  tnarked  recent  operii- !  treated  and  avertine  recover}  of  | 
non.--.  I  SIS. 47  per  ton.  j 

KI  fftlO  WKFKrTK  i  three-quarters  of  the  ; 

I  I  r  1  ALU  KhKI  I  h  'orrent  }ear  .Monet.i'a  tjroduetion  I 


Canada  PRESTON  IN  HIGH 

-  - i  grade  to  length 

240-FT  550  LEVEL 


Wrty  Itll  t  ALO  AXKKKrTF  ,,, 

Ruffalo  .\LLkerite  Gold  Mine^  -'ep- |  amounted  to 

MOVE  MEETS  APPROVAL  ““Jr,,';';*';."™ 

_  ,  „  -IT.  ment  of  2t<,Sl2  tons  of  ore,  for  an  av- I  tfrly  fi-ure.c 

Toronto  Burra..  Thr  Financial  Time.  recovery  of  per  ton.  This; 

Toronto.  Shmintree  (Told  Mines  (  oinpares  with  August  output  of  i 
.'hareholders  at  ti  recent  special  .5217,1’Sfi  from  r.f',7t'.4  ton.s  of  ore  mi;.-  i.. 

mectluft  in  Toronto  approved  an  I.’"  ^ 

.  with  .‘>24.1. 2S(i  from  2d,').'!:!  toiir,  ;iu  i  .7,  ‘ 

acreement  to  option  the  s-hmintree  ^^.p^ase  of  $8.13  per  ton  in  SepU  lu- '  . 

property  to  Pirate  ti()ld  Mines.  The.iu.-  1037. 

latter  louipany  recently  optioned  the  limine  the  first  nine  months  of 
Kingston  i.roperty.  which,  with  their  .pp  current  year  Buffalo  AnkerlteV 


$7  l.*l.''7.7  f ror 

mined,  an  ate 
m  'omiiartitiv 
follow; 


production  I 
from  to, .3.37  . 


vtrane  of  1 
ive  i|uar-  | 


T'  '' 

2.".:.:ii:  1 

2.18, esa  1 

2.-.0,472  1 


Good  Values  Indicated  by  Drift¬ 
ing  Work  on  East  and  West 
Drifts 

PROGRESS  ON  MILL 

Toronto  Bureau  The  Financial  Time* 

Toronto  ITeston  Hast  Dome 


Arntfield  Now  On  300  i 
Ton  Daily  Output  Basis  ( 

Toronto  Bureau  The  Financial  Timei 

Toronto. — Arntfield  Gold  Mines  hs 
now  on  a  300  ton  per  day  produc¬ 
tion  basis,  according  to  R.  K.  Kind- 
lay,  resident  engineer,  who  reports 
that  the  mill  has  reached  its  jtres- 
ent  objective  and  that  no  difficul¬ 
ties  are  anticipated  in  maintaining 
thhs  rate  as  the  treatment  of  theex- 
•ra  tonnage  ha.s  presented  no  appar- 
I  ent  change  Ir.  the  efflcicniy  of  the 
mill. 

-Mining  operations  have  kept  pace 
with  the  new  mill  schedule.  A  few 
c.xtra  men  have  been  (employed  and  I 
the  pay-roll  now  numbers  about 
150.  Sloping  continues  favorable 
on  several  levels  at  two  shafts. 

I.,.  .1.  Idchty,  ''ormerly  mill  super- 


SEE  WHAT  YOU  BUY  / 

So  that  yoa  can  see  before  you 
buy,  Bachelor  cigars  are  wrap¬ 
ped  in  transparent  Cellophane 
. . .  the  silky,  richly  coloured, 
imported  leaf  is  in  plain  view 
as  a  pledge  of  Bachelor  quality. 

IDOy^ Havana  Filler 


ANtMttW  WIISOM  A  CO  LIMITED 


Mines  has  a  length  of  240  feel  of  iniendent  at  Francoeur  Gold  Mines, 
high-crade  ore  Ir.  thf  503  east  and  ’’e''"  appointed  as  .superintend- 

wesi  drifts  on  the  550-ft.  level,  a  at  the  Arntfield  mill  and  took 

summary  of  operations  extracted  his  new  duties  on  October  Isf, 

from  v'  A  .fame.-,  mine  manager's  "hilP  AVilliam  Barcy  has  been  ap- 
rom.rf  f),-t  fith  reveals.  The  a.s  mechanical  foreman. 


104 

RT? 


o'>n  holdings,  and  ih'i.se 
free,  forni  a  Idock  ff  D 
MacMurchy  townsliip 
Both  the  .Shlnliitree  an<l 


il  Sliiiiiri- 
claim.'--  U) 


production  amounted 


$2,252,882  'hdd  .\l:iics,,  Sticep  '  reek  area,  B.C 


8  claim.'-  'n|fi-oni  272.012  tons  of  ore  milled  for 
'  an  average  recovery  of  -$8.32  per  ton 
'I  K  ngs'on  i  111  the  corresponding  period  of  last 


properties  were  staked  in  liMl  ,ind|ye;ii  output  totalled  $2.o;!:!,.'i71  from 
the  former  propeiux  was  imrelia.-a-d  I  2.'2,2t:tl  tons  of  ore  treated,  an  aver- 
in  1?34  by  Shinltitiee  Cold  .Mines  age  of  $8  ofi  per  ton. 


who  sunk  a  sliafi  in  (h-mi,  nf  loo 
ft.  The  vein  wa."  iti  ih<  '-halt  fni  ;i  (  ^ 

depth  of  75  f»  and  -aM  a\eiage  Sf.p,, 
values  of  $78  per  inti.  I '■  \  elopmetit 
work  was  not  carried  i.m  .siiffieteuf- 
ly  far  enough  f')  incr'-eet  the  vein.  t]4  - 
A  British  er,rni)an>  f  mm  tided  ap-  ’  ' 

proxlniatelv  itoo.ooo  m  deveinpment  | '' '  ' 
of  the  Kirig.sttui  plopirii,  v.  fieje  the! 
main  vein  w,m3  explored  to  depth  "I  j  '' ' 

100  ft.  with  7,3  ft.  nf  .Itiftiug  carried  , ’h''' 
out  'an  the  loo.ft  hort^i.m  3s  far  as 
development  v.  as  rarrieil.  both  h.  "il>l''0' 
underground  work  and  dtainnnd  t  i 

drilling,  continuity  of  the  vein  was  1’^%',' .'I'  t' 
established.  The  miii"  w.is  closed  ’  ‘  pj 

doxvn  in  t't22  and  has  been  dormant  ■'^^TJ'Od 
since  that  time  handloi 

'  n  c  V  t  t 

Directors  of  Pirate  Gold  Mlne.s  In 
conjunction  with  the  engineers  have  | 
planned  a  large  development  pro-  j. 

gramme  to  commenee  In  the  Imme- 1 
diato  future  vitli  work  to  be  con- 1  Giirnf 


(  VRMPOO  GOLD  QT  ARTZ 

Septt  niher  production  amounted  to 
>123  808  from  the  treatment  of  8,548 
tons  of  ore  tor  an  average  recover} 
of  ,$14  I'l  per  ton.  Thi.s  compares 
I  with  Aiigiisi  production  of  $120.0,85 
I  frr.m  riiilling  of  8.841  ton.s.  average 
I  leeovi.ry  being  $13  58  per  ton.  For 


o'ltited  t')  .>32.'i75  as  compared  i  of  last  mnti 
!i  .$33.0.3)1  ;u  .-Vugiist  and  .$t;3,i)50  ^  towards  tin 
.■8e()ii  uihei ,  11)37.  Since  the  ciPin- !  ry.  Tne  502 


Issue  Progress  Report  ^  ,  . 

Maiartic  Gold  Fields  QuBoec  Mineral  Froductwn 


Tn  a  propress  report  covcrlnp  op- 


Mixed  In  Month  of  August 


KT.VDGOMi  Mt.NKS  repoVt'daGd 'o-T pointed  a.s  mechanical  foreman, 

e's  i  .''f-ptf  moer  jirodnc.t ion  at  Reno  main  drive  west  on  the  fifth  level 

(li.ld  .Mine;-.,  Sticep  '  reek  area,  B.C.,  was  started  'r)wards  the  latter  part  Jgsug  Progress  Report 

‘  wn.'i  $33,0.30  ;n  .August  and  .$th3.ii5o  towards  tin  footwall,  all  in  po"rphy-  Maiartic  Gold  Fields  Qwefcec  A/iner a/ Prorfuc^ion 

j  m  S' ()!' Ulta-r,  11)37.  Since  the  com- j  ry.  Tne  502  south  crosscut  was  dri-  -  A  S- 

mil  1  poll.'  do(.-  m.t  I.-.SUC  monthly  ton- Inch  23  feet  to  the  third  parallel  In  a  progress  report  covering  op-  lYllXea  in  lYlOmn  OF  /\UgUSL 

p,..  iiagi  t  giircs  It  i."  tiot  possit)Ie  to  quartz  zone,  wiiile  the  501!  cast  drift,  eratlons  at  the  property  of  Maiartic  - - - - - 

cah  uitile  tiic  aicrag)'  per  ton  rcrov-  which  was  driven  a  similar  footage.  Gold  Fields  Idmited  for  the  period  Quebcc.  -<}ucbec  mineral  prodne- )  August  shows  a  marked  increase 

•'n  -  was  stopped  when  the  quartz  vein  September  tst  to  15th.  .1.  P.  Norrle,  tion  in  the  month  of  August  and  the  '  for  cement,  and  rather  small  in- 

For  the  first  nine  months  of  the  plunged  below  the  level.  general  manager,  says;  "1539  feet  months  of  the  current  i  •''’''ases  for  all  the  other  .suhstan- 

currrent  year  Reno's  production  The  505  '  fist  )lrjft,  9b  feet  south  of  diamond  drilling  was  done  on  the  ,  ^  eec;.  except  In  the  case  of  gold 

.  "  .amounted  to  $534,317,  as  compared  of  503.  was  driven  a  further  87  feet  greywacke  greenstone  contact.  shows  a  mixed  trend,  accord-  j  xvhere  there  has  been  a  slight  de- 

I  ^  with  $il(),3,S-lS  Ln  the  corre.spoudiiig  and  there  is  now  100  ft.  of  ore  show-  "Drill  hole  number  90,  confirmed  ing  to  the.  figures  released  by  the  |  crease. 

P'^nod  of  la.st  year.  ing  in  the  cast  and  west  drifts  with  the  upward  extension  at  250  feet  of  department  of  mines  and  fisheries.  The  increases  In  the  production 

-  face  average  of  $10.78,  muck  aver-  the  ore  zone  In  hole  number  80.  The  production  of  gold  Is  much  of  gold  and  silver  for  the  first  8 

.SII.BAK  PRE3I1EI1  ago  uuciit  $24.30  and  cut  average  of  where  15  feet  assayed  $19.25.  A  siml-  higher  for  August.  1938,  than  for  j  months  oi  1938  are  considerable 

or  Ltilbak  Premier  Mine^  in  which  'The  507  east  and  west  drifts  lar  section,  showing  visible  gold  the  same  month  of  1937,  the  in- j  reaching  25  and  32  per  cent  res- 

iit  Premier  Gold  Minm--  Co  holds  a  erratic  has  been  cut  In  hole  90.  No  assays  crease  reaching  25$-.  per  cent.  The  j  pectively,  when  compared  with  that 

e,i'  .30''r  interest  reports  net  smelter  have  yet  heen  completed.  Drilling  output  of  cement  has  also  LnereasegJ,  of  the  corresponding  period  in  1937 

43  value  of  production  in  =eptember  at  "'h”"  'here  ts  no  ore  average  to  the  East  in  drill  hole  87  and  88.  but  at  a  lower  rate.  More  or  less  Likewise  there  has  been  a  slight  in- 

of  $131  1-14  as  comp.ared  with  $134  903  hero  yet  ore  is  showing  in  the  east  encountered  the  continuation  of  the  accentuated  decreases  are  noted  in  crease  in  the  production  of  cement 
of  in  tlie  p’recedixLg  month  and  $148  387  '"hlch  will  he  drifted  on  later,  porphyry  zone  with  low  assay  va-  all  the  other  substances.  while  the,  data  for  the  other  stih-’ 

ng  III  .'September  ]'1.37  The  mill  han-  'hb  f''"''''h  level  the  main  drive  lues,  so  that  the  number  7  zone  re-  Compared  with  that  of  tJie  pre-  stances  show  a  decline,  partiflilarly 


the  fir.-t  uin)'  moiiih.s  of  the  current  Premier  Gold  Minmg  Co.  holds  a 
’.ear  |■;lri^.on  Gold  (juarfz  produceii  •’iO'Ic  interest,  reports  net  smelter 
tmllioti  III  til)’  value  of  $1,102.1:4.3  value  of  production  in  September  at 
from  th)'  fieatniMlt  of  7  4,'.‘01  tons  of  $131,144,  as  comp.ared  with  $134,903 


with  $1:0,3, S4S  Ln  the  correspoudiiig  and  there  is  now  100  ft.  of  ore  show- 
P'^riod  of  la.st  year.  ing  in  the  ea.st  and  west  drifts  with 


SILBAK  PRE3I1EI1 

L-:ilbaic  Premier  Minea,  in  which  I 


where  there  has  been  a  slight  de- 


rocovorj'  of  in  irie  procfifiiiAg  n' 
t  Oi  Tlie  mill  is  i)eing  ui  i?eptembcr,  1937 


The  mill  han- 


nneH  ,,),  irr  iduailv  .ind  vill  be  died  14,17)!  tons  of  ore  in  tseptember  shaft  was  driven  on  mains  2020  feet  long  with  an  aver-  ccduig  month,  the  production  for  ■  ma.rked  in  the  case  of  asbesto.s. 

ndl.u  ■  •’oo  ton-  'a  da'  within  the  !  an  average  of  472  tons  d.ailv,  against’  ''"b  for  2,59  feet,  all  In  quartz  pnr-  age  width  of  .8.5  feet  grade  $10.60.”  MONTH  of  Ai’cr.sT  is.as 

vt  tvn  o,  thD-..  months,  it  i.s  ex- j  16,635  tons  in  Augu.st,  an  average  of  -At  f  320  feet  from  the -  juR  Ei^bt  month, 

cted  !  322  tons  per  day.  Millhcads  ax  e,-- Uhaft  the  r,  oss.  'it  pas.sed  through  a  ^  .  tSiLuV -  2,i.344  i8o.3,44 


)iuartz  zori‘-  giving  muck  samples 
f)'r  five  cnn.'erutlve  rounds  of  $11.20. 
$1.90,  $6. 39.  $7.90  and  $7.70.  As  the 
main  drixe  x'-e.-i  is  almo.st  drifting 
xvilh  the  fo- rii;)t1oii  at  this  point,  the 


New  Augarita  Porcupine 

Is  to  Resume  Drilling 


Diamond  drilling  is  to  bP  resumed 
on  the  New  Augarita  Porcupine  i 


Prrrlou5  Mentals: 

Gold,  ounces . 

Silver,  ounces .  .  . , 

Building  Materials: 

Clay  products . 

T.lme.  tons . 

Cement,  barrels  .  . . , 


-  .i-  Ai  i-  I  IJfi  LIU  ^  r.  r,-.  ,,  ,  .  -  iiitGrtz  v/.n..  miirk  <?nninle«5  i-ausfoi  iia  t  rrrriou.«  .neiais; 

conjunction  xvith  the  engineers  have  -  aged  0.26  oz.  gold  amd  4.58  oz.s.  .sil-  zon-  ^i.in-  mu'^K  sampix-  1  .  r»  r\  mi*  Gold,  ounces . 

planned  a  large  development  pro-  MlVVk  '■‘’-r.  compared  with  August  figures  for  five  eon. "TUtlve  rounds  of  ,,  11. _0.  |S  to  KcSUme  L/rilling  Silver,  ounces 

gramme  to  commenee  In  the  Imme-  ^  *■»  L  ''Lmher  I  ^  ^  o«-  silver.  $7.99  and  $7.70.  As  the  -  ®  Bmiding  M.t^als. 

diato  future  xxitli  work  to  be  con-  Gurney  (rold  ■  ‘''b-'  e  |  Estimated  net  operating  profit,  he-  ’oaln  drive  we.-i  is  almo.st  (Irlfting  Diamond  drilling  Is  to  be  resumed  l.inie.  tons . 

eentraied  on  the  Kingston  property,  production  amounted  to  *4a.8  J  <  'fore  depreciation  and  depletion,  wa.s  "''h  the  f)Tniat1oii  at  this  point,  the  Augarita  Porcupine  Gcmmt.  barrels  ... 

IMans  rail  for  insrallaMnn  of  hea\w  the  Tiiillinc  of^4,1_  tonn  o  oro,  u  jp  Soptembor  rompared  with  width  will  b»*  rfdurpd,  and  may  pj-^perty  which  adjoins  Preston  East  ' 

Diesel  e'luipmcnt  and  construction  of  average  of  137  toi^  per  day.  ;md  Augii.sC  .Tanuary  was  the  ''9  1''  ff*'*  or  Ixss.  No  drifting  has  Dojjje  and  Dome  Mines  on  the  east,  round  returned 

camp  buildings.  Following  this  the  average  recovery  of  $11.14  per  ton.  |  month  of  the  year  with  net  <1999  "9  >'9*  Porcupine  area,  and  a  diamond  drill  i  west  wall  runn: 

phaft  f'T?  th*‘  Kingston  itroperty  will  This  coniparoa  j  smelter  value  of  nnd  net  Total  of  PO  fc^t  of  drifting  and  jj,  its  w'ay  into  property.  Of- j  inches  In  ea.'5t, 

be  straightened  and  sunk  an  addi-  of  $4n.::n.-  from  4,0Dr>  tons  treatca.  op^j-ating  profit  of  .>S2.JS7.  rrossnittlng  was  performed  foge-  p]gp  drill  the  big  quartz  ‘  Slashing  will  als 

tioual  209  ft.  tf)  a  depili  of  3i'9  feet,  an  average  of  .$13.14  per  ton-  fir.st  nine  month.s  of  the  ther  xvith  p'linc  minor  slashing  and  porphyry  vein  or  dxke  on  the  to  determine  tr 

A  drift  xx-iil  he  driven  west  011  this  For  the  pa.st  six  months,  April  o  .Silhak  Premier  s  net  ,  838  tons  of  ore  were  added  to  the  southeast  section  of  the  property  is  angling  acros 

horizon  to  intersect  the  Bennett  vein  September,  inclush-e.  producUon  has  smelter  value  amounted  to  $  1 ,321 .536  :  •''9rface  dump.  During  September  ^here  the  orginal  operators  re-  gave  $263.90  in 

30  the  Shinintr**e  property  and  from  totalled  approximately  $*.  from  141.822  tfitis  of  ore  millet]. while  88*4  tons  of  ere  from  the  high-grade  parted  good  resuliti  a  few  years  34  inche.s  in  $57. 


August 

193« 

«4.820 

1937 

.36.331 

Julx- 

19.33 

2.3.344 

Eigbt  months 
I'SS  19.37 

130.3.34  261,S2'1 

71,4".% 

108,6.t7 

157.ri77 

72.3»2 

102.22'» 

668,393 
:  729.1.67 

45.T.9in 

r..=)l.7.S', 

. 

*110,643  *110.104 

ll.ttl  !2.6'i4 

879,,63S  352.331 

$10',4S| 

10.2.37 

812.436 

S-iRO.-'il.T 
S2..')rt;j 
! ; 

$636,745 
10  •.287 

Diesel  e'lUipmcnt  and  construction  of  average  of  13 1  ton-a  per  day.  tuid 

camp  biiilflings.  Following  this  the  average  recovery  of  $11.14  per  ton. 

shaft  on  the  Kingston  I'roperty  will  This  compares  with  August  output 
be  straightened  and  sunk  an  addi-  of  $49,:;93  from  4,059  tons  treated, 
tioual  399  ft.  to  a  depili  of  3i'9  feet,  tin  average  of  .$13.14  per  too. 

A  drift  xviil  he  driven  west  011  this  For  the  past  six  months,  April  to 
horizon  to  inteisect  the  Bennett  vein  September,  inclusive,  production  h.'Ks 
on  fho  Shlnintri'c  property  and  from  totalled  approximately  $368,423. 
this  point  to  the  N'n.  2  Shinintree  Prior  to  April  results  are  ax’ailahle 

shaft.  At  the  same  time  a  drift  will  only  for  the  first  month  and  a  half 

he  put  out  on  the  100-ft.  level  on  the  I  of  milling,  Oct.  15  to  N'ov',  30,  when 
Kingston  property  to  open  up  the  1  output  totalled  $35,384. 

oreshoot  there.  j  — - 

Frank  Hall.  Toronto,  is  president!  UOIVEY  GOLD  3IIM';S 

of  P[rate  Gold  .Mines;  LI oyd  P.  Wood  j  with  operating  costs  down  to 


Total  of  192  feet  of  drifting  and  jj,  jjg  way  into  prt 

rrossnittlng  was  performed  toge-  fjpjgts  plan  to  drill  the  1 
I  ther  xvith  pome  minor  slashing  and  porphyry  vein  or  dyke 


,  inches  In  the  started  last  week  and  will  be  rush- 

'9L  Porcupine  area,  and  a  diamond  drill  ,  west  wall  running  $151.90  and  41-  cnmnit^tir>n  ts..  „  1.1 

of  drifting  and  jg  jjg  propcrty.  Of-  |  inches  In  ea.st,  wall  ran  to  $23.45.  . '  ^  ompleted 

performed  toge-  fjpjais  plan  to  drill  the  big  quartz  '  Slashing  will  also  bo  necessary  here  have  a  cap.-H-Ify  of  ;j))(i 


unit  will  have 


the  1 10  determine  true  width  as  cross  tons  daily.  During  Septciiilier  the 


838  tons  of  ore  were  added  to  the  southeast  section  of  the  property  is  angling  across  vein.  Next  round  mill  handled  an  average  )if  ]|17  tom 

.surface  dump.  During  September  Iho  orginal  operators  re-  gave  $263.90  In  tho  cast  wall  and  ppj.  a.,,,  uhile  tho  invri m  ,•  t 

ret/  —  ..f  fr,.n>  Cbn  hich-f-rade  _ _ _ j  _ _  u  tz-7  _ _ it  ‘  " '“U-  'UP  i  urri  lit  l.ile  i.c 


operating  profit  for  the  period  is  es-  I  ''■^ne  on  the  5.)0-ft.  lex'el  were 
timated  at  $61)1.189,  Average  grade  !  6l'*r’P9d  fo  the  Temiskaming  Testing 


6S'4  tons  of  ore  from  the  high-grade  pfiripj  pood  results  a.  few  years 
zone  on  the  aaO-ft.  lex'el  were 


of  Hamilton,  x-ice-president;  E.  D.j$i.33  per  ton,  the  lowest  In  the 
.McKinnon,  Toronto,  secretary;  H.  T.  j  mine's  history,  Howey  Gold  illnes 
Hooper  and  G,  M.  Grant  Smith,  di- 1  experienced  the  best  quarter  In  the 


ha.s  heen  held  xvithin  ;i  n;i rrf)w  range 
and  has  averaged  9,26  ozs  gold  and 
5.91  oz.s.  .silver  for  the  nine  month.s 
period. 

i'onii)arafive  figures  folloxv 


Laboratories  for  hulk  sampling.  pj.,-,ppi.jy 
tVork  xva.s  commenced  by  the  Can-  protind  I 
adlaii  Com.stoek  Co.  on  the  mill  site  pfjaft,  it 
on  Septemher  23rd  and  by  the 


The  section  of  the  New  Augarita  'he  1750  level  tn  the  same  section. 

property  which  touches  the  Preston  - 

ground  Is  considered  as  ready  for  a  ( 


24  Inches  in  $57.40  In  east  wall.  The  '  '  ■1,1 

ore  Is  still  showing  In  the  face  of  189  ton  per  day. 


.shaft,  it  Is  reported.  Two  diamond 
drill  hole.s  about  150  ft.  apart  and 


last  two  years,  during  the  3  months  2n(t  qiiartnr 

nunri  rnin  TAirrc  imnmi;  »„«  »;.i,  wai  wa.cr-  ;-tor",;i7),"  wi,.r7by',  "■ 

lINIIKI  lllll.ll  lAKKS  production  of  $313,987,  a  recovery  of  hearing  ..'ravel  with  the  best  one  crosscut  would  he  driven  from  the  “  0  ^ 

VIIVJII  inULiU  J0.3M  a  ton.  With  costs  at  $1.33  ST.-IDACONA  ROUTX  [  mnv  axvaii,...'  a  test.  Preston  shaft  into  the  New  Augarita  - 

nVrD  HDinir  MIMCC  <>>9  operating  pront  for  the  quarter  September  production  at  .stadaco-l  - - - - ^ -  ;:roiind  to  explore  the  latter  com-  ^7  703  , 1'i ’Vg  ^  5M  Diamond  DHlline  Is 

UVtK  UKIULt  uHNlO  “IS  5)34,408  btlore  proviso  lor  M  SHfS  r,'™  ' .t'™  .'.“.'''“f,'.?  Read-Aulhier  Meeting  p»n.vM  voln  on  !),»  6(m  tl,  levol.  pfr.'34;,6‘56.i64  las’.iw.sBSl  pound.;  if  ),.„„  r„)J 

"  Ihe  it  i  Called  for  October  17  ^  — - 7“,“.,  '.‘lilffr.- 

New  Company  Has  3,500,000  During  the  second  quarter  of  with  production  of  $67,749  from  12,- j  -  - -  Three  Exceptional  Parallel  Toronto  Bureau  The  Financial  Time* 

Share  Capital  Underground  1938.  the  operating  profit  totalled  503  tons  in  August.  In  September  A^u^ter  'Veins  Found  at  Paymaster  ?4’fq5n^i‘>6  ’( ’  ’9 ')97''o40) )  '’"pounds •  'rcronio.  ~  Diamond  drilling  is 

Exploration  R.CO„,n»n<l.d  '»«■='«  "o'”  2  iij’V  Clnu,™;”',,  hr  Irdd  la  "ioi"  -  rimr,  28«*.3  hi.  Ki.  “  .L;  undrr.vu.v  on  Mold 

T„.,.o^„  -n..r.„.o.,T,o>  i4“pe?SS2  enjrf  Son,b'"  3et  iS'orrM  IS  I.!  IdlK.ril  IhfIL:  l!,v  'rnm  Iho  No  3  u-lnr,  ..  foot;  n, eke, ,  .2..3.....2r3  n_2r.2W.4.3.  per,,-,  me  „c„-  drdl.ne 

Toronto. — Onoki  Gold  Mines.  Ltd,,  cos^ts  equivalent  to  per  wn  ^  ocr.,j.xo»  •  chovoc  nf  t  rh^iH  Mineq  and  Payma.sier  Consolidated  wtih  three  poiinda*^;  potroieuni.  :h6l2,i5<  (1.3u,.-  ..4  *  x. 

ifr  the  name  of  the  n.ow  cotnpanv  deductions  for  taxes  and  de-  Thmi"  tinn  r*  Sirin-t  ajuehee)  f’old  Mine^  will  be  f^^Parate  parallel  veins  indicated  by  r»44)  barrel.s;  commercial  salt.  IHlt,-  *  *  PI  ^  **  Hie  .No. 

formed  by  r.  D.  H.  MacAIplne  to  Preciation.  pouring  L  the  t"  :S:J-crto  R^Ld  the  work  to  date.  376  (134,902)  tons;  silver.  13.283,789  1  '’oin  lying  uhmit  :.2u9  f,.  of 

take  ov'pr  the  Oriole  Mines  property  ^9'"  '*'9  months  of  th  .  .  gontenh  •'nth  holdei  Approval  will  nlso  he  asked  '^9  first  vein  running  28  feet.  (12,493.813)  fine  ounces;  zinc,  226,-  -  '9in.  UP"U  "Inch  i)!c\iou-  un 

in  East  Kirkland  Lake.  Company  9urrent  year  tonnage  amounted  o  loM  t,  Septe pber  ,.oth,  on  '■>  '"che.s  gave  back  a  value  of  210.882  (205,221.844)  pounds.  dorground  xxork  hud  l)c,ui  cnecn- 

has  a  capita!  of  3,500.000  shares  of  tons,  output  was  $88.  ,349  ■<'08.  amounted  to  .>1.08....0l.t..  .  I';  [  aU^  ,  "i"  ^’9  ncces.sary  - i- -  <i-ated. 

$1  par.  Development  campaign  is  atid  operating  profit  totalled  $33-,  « i.VTiirn  for  ii  11  iv  tc  in-  ts  to  determine  the  new  width.  ^  11...  Sho'jldrestiltsrorieupfoeNpecta- 

expeetPd  to  he  announced  in  a  few  898.  In  the  corresponding  period  of  « l..>  Dlt.D  (.OLD  M  L.S  tu'  paiim..  the  meeting  Tho  second  parallel  vein  north  Lapa  Cadillac  Unit  to  lions,  a  shaft  xx  ill  l„  sunk  on  the 


Tons 

(  ►ppc. 

Milled 

Recovery 

Profit 

$ 

* 

Ut  qua-.'tor . 

47.R4R 

468.032 

‘234,001 

2nd  quarfor.  ,  , 

ifi,<f77 

4.S3.168 

107.HIM 

3rd  quarter .  .  ,  . 

46,J)fi7 

409,386 

160,363 

Ist  l*  mo;4.  ,  .  . 

.  141,322 

1.321,536 

601. 18f) 

I  month-end  good  headway  had  been  down  to  a  x’ertical  depth  of  200 
loade  op  the  rock  and  earth  Pxca-  ^.^yp  30  ft.  xx-idths  of  $6  and  $7 
vation.  Construction  of  Che  tailings 

disposal  dam  xvas  started  on  Sept.  Directors  of  New  Augarita  will 


the  1750  level  tn  the  same  section.  ,  ^’®tuond  drilling  in  itio  ■■i—  ,,,p. 

_  body  continues  to  eixe  iirgioji.iut 

results.  Hole  4-68,  a  vertical  hhlc 
Seven  Months  Output  or  p'H  up  from  the  apt  ft.  levei,  h;,.s 

Canada’s  Leading  Minerals  " 

from  70  to  145  feet  in  the  hole  re- 
Ottawa.  -Canada’s  output  of  lead-  turned  values  from  70  criHs  to 
ing  mineral  products  during  the  $71.40  In,  gold  per  ton  with  ihe  av- 


Rirther  test  wells  for  xx-ater  ghortlv  decide  whether  to  sink  a  «even  months  ended  .July  was  as  fol-  erage  for  the  75  ft,  being  $9.24  per 
y  xven*  p'lt  dnxvn  during  the  g^aff  fhpjr  property  or  consider  'o"®*  with  figures  for  the  ooire-  ton.  A  -  ft  section  of  the  core 

a  upd  each  well  found  water-  „  deal  with  PreLn  whereby  a  Lo^  ‘ 


ST.Aj)  \roxA  Rorrx 

September  production  at  .Stadaco- 


month  and  e; 
l.earing  .cravi 
mixv  axvaitiii- 


ravel  with  the  best  one  I  crosscut  W'ould  he  driven  from  the 


Preston  shaft  into  the  Nexv  Augarita 


asbestos.  153,515  (233,630)  tons;  gold  per  ton. 

cement,  2,811,885  (2.936,586)  barrels;  - - 

clay  products,  $2,032,696  ($2,247,378) ;  p..  , 


was ”$134,498°  before  provision  for  na  Rou_y;n  Mine.s,  Limited,  amounted  Read-Authier  Meeting 
taxes,  depreciation  and  pre-produc-  'o  $i3,i)9  from  In. 280  tons  milled,:  r-jIlaJ  (nr  DetoKor  17 

lion  taxes  had  been  made.  f-he  company  reports.  This  compares  |  L-dUeU  tOr  UClOOer  1  / 

During  the  second  quarter  of  with  production  of  $67,749  from  12,-1  -  - -  , 

1938  the  operating  profit  totalled  803  ton.s  in  August.  In  September ,  Gn  (Octoher  17th  next  a  special 

«n6’‘’00  from  a  production  of  $304,-  a  year  ago  the  company  milled  8,493  '  Prener-  meeting  of  Read-Authler 

200. 'tonnage  hoisted  being  133,162  tons  with  a  value  of  $34..31S.  piincs  l.lmited  will  he  hold  ‘a  -'pnG 


■  :  1  *v  1  *4  ciav  proaucis.  r\.  •  mi*  « 

ground  to  explore  the  latter  com-  l  7,722.119  (8,183.559)  tons;  cop-  Diamond  Drilling  Is 
pany’s  vein  on  the  600  ft,  level.  1  ......  ,9S6  zsa  raai  1  j _  a*  i 


Underway  At  Jason  Gold 

Toronto  Bureau  The  Financinl  Tirws 

Toronro.  —  Diamond  tlrillinc  is 


mxnx  -y;-  per  341.656,164  ess)  pounds;  Underway  At  Jason  Gold 

I  feldspar,  6,4^2  (ll.<42)  Ions;  pold.  _ 

Three  Exceptional  Parallel  ' OUncc.s;  Toronto  Bureau  The  Financial  Time, 
e,  .  r”  J  1  n  i  gypsum,  4(4, <18  (i»03.090)  tons;  lead.  ,-  ...  ,  , 

Vems  Found  at  Paymaster  24.3.O6O.126  (229.097,040))  pounds;  r^romo.  ~  Diamond  driilmg  i.o 

-  lime.  263.885  (326,966»  Ions;  nalurai  underway  at  .Ta.son  Gold  .Mine.-;,  which 

Timmins.  —  Excelicnt  results  are  gas.  19.569.335  (18,909.210)  At.  cubic  comiiany  took  over  the  Argr)sy  pro- 
reported  from  the  No.  3  winze  at  feet;  nickel.  126,399.272  ( 127.279.412)  per(y.  3'hc  nexv  drilling  'ainnaign 
Payma.ster  Consolidated  xvith  three  pounds;  petroleum.  :i, 612, 757  (1.3o7.-  u  v  ,  i  ,  ,  ,  .T 

separate  parallel  veins  indicated  by  544)  barrel.s;  commercial  salt,  139,-  ,**'*^'  rnappc'  out  "  (he  No. 

(he  work  to  date.  376  (134,902)  tons;  silver.  13,283,789  '’9'a  lying  about  :.2'io  ft.  ea.st  of 


days. 

In  a  special  report  recently  pre¬ 
pared  on  Oriole  Mines,  engineers  re¬ 
commended  a  program  of  under¬ 
ground  exploration  to  a  deptti  of 

500  ft. 


1937  400,157  tons  were  hoisted,  pro- j 


IVLVDIGO  GOLD  IH^NLS 

M'endigo  Gold  Mines  Septemher 


ftion  totalled  $811,292,  and  operat- ;  production  amounted 


ing  profit  was  $252,482. 


■ound  exploration  to  a  depth  of  I  KIRKL.VND  L.\KE  GOLD  1 

0  ft.  I  new  high  record  in  both  j  [j.p.ii 

According  to  Dr.  G.  B.  Langford. : '*”9’ ion  and  tonnage  treateil  wascs-|^^^ 
n.siilfine-  enirinoAr  tho  nrnnortv  ■  latilished  by  Kirkland  Lake  Gold  ,  .,,, _ , 


from  the  milling  of  2.860  tons  of  ore. 
for  an  average  recovery  of  $10  per 
ton  'I'tiis  compares  with  .Augu.st 
output  of  $38,487  from  -2.772  tons  nf 
ore  trcalcd,  an  average  of  $13.88  tier 


,  take  over  cash  and  other  remain-  ^'ashing  will  be  ncces.sary 

.  „  'o  determine  the  new  width. 

'*  .i-  Tho  second  parallel  vein  north 

ihe  notice  calling  the  meeting  ,  ...  ,  ‘  , 

stat.s  that  shareholders  will  re-  -208  drift  to  he  knoxvn  as  .>02o. 
ceive  tor  each  share  of  Rcad-Aulhier  length  of  ,51  feet  grading 

held  .c:823755  of  a  share  of  Wfo  over  a 

/.  Af  T»i  ^  In  the  third  vein  known  as  2024, 

aqu(.  (,old  Mines  Ltd.  and  OJ0b(65(  intercepted  in  drill  hole  2021. 


In  the  first  vein  running  28  feet.  (12,193.813)  fine  ounces;  zinc,  226,- 
!  Inches  gave  back  a  value  of  210.882  (205,221.814)  pounds. 


2,193,813)  fine  ounces;  zinc,  226,-  2  vein.  U)ioti  "liich  itrcvioiis  un 

0.882  (205,221.814)  pounds.  dorground  \\'jrk  had  Itcni  otiucn- 

_ _ _ _ _  I rated. 

I  r'  J'll  II  'i  i  Sho'jld  results  roru*  u|>  tn  cNpccta- 

LspSl  UStullldC  Unit  to  tions,  a  shaft  will  he  .suuk  on  the 

Have  300  Ton  Capacity  '’fcurrcnce.  lUilizing  sicam  power 

_ _  and  it  Is  h')|)ed  (hai  by  no:\(  .spring 

_  „  _  the  eoniptiny’s  oxvn  hydro  power  dc- 

Toronto  Bureau  The  Financial  Time,  velopuicnt  will  h-  ..■oiupicl.  .1  and 

Toronto.  —  Construction  of  the  undorgniund  xvorlv  on  No.  I  'oinpro- 
ildings  to  house  the  cyanide  mill  cccdcd  far  etiougli  and  .su|)|)l:)iitcd 


consulting  engineer,  the  property :  lablished  by  Kirklami  Lake  jold 

has  an  Indicated  orebody  outlined''^'"''’''  *  "•  third  quarter  end- 

hy  11  diamond  drill  hole.s  contain- i  September  30,  last,  with 

Ing  a  possible  tonnage  of  iip.iioo '  (xnounting  to  $361,394  from  -....8.( 


f  $38,487  from  -2.772  tons  nf  '''  ■'  -'■''are  of  V  f  ®’'e  was  returned  in  9S-inch  '  buildings  to  house  the  cyanide  mill  cccdcd  far  etiouL-li  and  .supijlaiit 

cd,  an  average  of  $13.88  per  c'"  ''‘nd  one  snare  ot  i  nion  .Mining  ^,,p  crosscut  north  had  Just  !  unit  at  J.apa,  Cadillac  Gold  Mines,  |  xvith  ore  from  No.  2  v-iu  that  mtili 

is  .stated  thiit  over  of  nnn  pop  ^  r^P.'  entered  this  vein  and  the  first  |  ( 'adillac  township,  Quelicr,  was  operations  t  an  he  stttricd. 


tons  o>a  grade  of  .2it  oz,  of  gold  to 
the  ton.  In  addition,  there  are  IS 
other  holes  carrying  values  of  over 
.1(1  oz.  to  the  ton.  "some  <'f  wliicli 
may  Indicate  orel)orties  carrying  ap¬ 
preciable  tonnages" 

Dr.  Langford  pointed  out  that  geo¬ 
logical  structure  Is  only  sketchily 
knoxvn,  duo  to  lack  of  rock  outcrop¬ 
pings.  but  what  is  known  indicates 
a  highly  folded  and  (aulted  zone. 
Further  drilling,  i-xceiit  to  check  the 
outlined  ore  zone,  was  not  recom¬ 
mended  by  Dr.  Langford,  his  advice 
being  that  the  properly  sliould  he 
opened  by  un)icrgrr)und  work.  Sug¬ 
gested  gold  value  for  the  llO.OOo 
tons  was  put  at  $770,000. 

H.  M.  Butterfield,  M.E.,  who  also 
examined  the  proiierty,  estimated 
two  ore  shoots  running  approxim¬ 
ately  125.000  tons,  with  average 
grade  of  $7.90,  or  a  gross  value  just 
under  a  million  dollars. 

I^atest  official  report  by  the 
Oriole  management  Indicates  that 


tons  of  ore  milled,  for  an  average  i 
recovery  of  $15.37  per  t)an.  In  (he  *  ^  urn 

preceding  quarter  production  ‘  o, ^ 

led  $350,832  from  22.796  tons  treat- |  '"ns 
I'd,  an  average  of  $15.15  per  ton.  i  “ 
while  the  first  quarter  output  9 
amounted  to  $341,198  from  22,743  i 
tons  milled,  or  $15  per  ton.  '  of  $ 

For  the  fir.st  nine  months  of  the  |  "  • 

current  year  production  totalled  ''-urcs 
$1,056,424  from  68,732  tons  treated,  j 
an  average  of  $15.37  per  ton.  Ttiis  | 
compares  xvith  output  of 
from  62.269  tons  of  ore  uiilled.  an  ;  Jtiy 
average  nf  $11.24  per  ton  in  the  cor- i 
responding  period  of  last  year.  Mst  a  mox  i 


mil Ifeed  for  (he  past  month  wa.s  oh-  ((''d'^'-ution  of  3.000,000  shares  of  $1 
mined  from  developmenf  which  was  1.830.611  shares  will 

.  oc-N  lower  than  normal.  >'('  l''*'Uf'd  in  exchange  for  present 

rage'  'he  fir.st  nine  months  of  Road-Autliicr  .shares  on  a  share-for- 

‘tjjpl'he  current  year  AVendigo',/  prnduc-  slm re  basis. 

lion  amounted  in  $266.19.5  fi-()m21.-  - ^ — . 

.p,j^_|S16  ton.s  nf  ore  treated,  for  an  aver-,  Abbeyville  Cutting  Station 

S 1 1^:  co^rSndrng'im-Li  T  h^  I  ^t  Depth  of  225  Feet 

,  .  ,o  I  year  output  totalled  $179,102  from  - - 

I  15.219  tons  nf  ore  milled,  an  aver-  Bureau  The  Finjincial  Timea 

,.  iage  nf  $11,77  per  ton.  Comparative  Toronto.  The  shaff  at  Abbeville 
j,".  '  figures  for  the  year  to  date  fnllow:  'fines.  Thd.,  with  property  in 

J  ^  I  Tnr,«  .\veraLrn  '*‘9  Noranda  area,  is  now  down  to  a 

'  9U' I  .Millrd  P.rmvpry  )(cr  Ion  d(-iuti  of  225  ft.,  xvhore  the  station  is 


!  Abbeyville  Cutting  Station  | 
At  Depth  of  225  Feet 


Following 

are  comparative 

quar- 

terly  figure.s 

Tons 

Milled 

Uernvprv 

(^ 

.\v«’rage 
per  ton 
$ 

1st  quarter  .  . 

22."43 

:ui,i08 

15.00 

2nd  quarter  .  .  . 

22,706 

3:.0,832 

15  '45 

3rd  qua"tf»r 

23.283 

36  *.304 

1 .5 . 37 

1st  If  mos.  1038. 

6S,732 

:.0.u6,424 

1  5 . 37 

Ist  9  moB.  1037. 

62,26  ♦ 

886,8!»1» 

14  2i 

Sri  RGLON  RIVLR  GOLD 

Sturgeon  River  Gold  Mines  treat¬ 
ed  a  tr)tal  of  2.271  tons,  of  ore  dur¬ 


ing  Seiitember  for  the  previously  re-  $8.10,  and  $22.40. 


Gold  Minos.  T.td.,  xvith  property  in 
I  tie  Noranda  area,  is  now  down  to  a 
d(-tuti  of  225  ft.,  xvhere  the  station  is 
being  rut  for  the  2nd  level,  according 
to  reports.  Lateral  development  on 
this  level  is  contemplated  to  inter¬ 
sect.  values  obtained  in  diamond 
drilling  which  indicated  that  the  ore, 
at  a  depth  of  about  350  ft.,  showed 
greater  lengths  xvith  values  equal  to 
those  encountered  on  the  1st  lex  el 
wliert'  (-l)annel  samples  across  2  ft. 
gave  values  of  $3.50,  $5,50,  $7.70, 


ported  iiroduction  of  $29,615, 


AVork  on  the  tst  level 


LAGrW  GOLD  .MINKS 


,  sentin.g  an  average  rrcoxery  of  tietter  values  than,  diamond  drilling 
,$13.05  per  ton.  In  August,  output  from  tlie  surface  indii-atxxi.  An  offi- 
I  amounted  to  $18,825  from  2.272  Ions  eial  progress  report  covering  devel- 


Ortole  management  indicates  that  rmgiina  Gold  .Alines  September  '’’eated,  an  averagi'  of  $21.19  per  ton.  oiunents  at  (he  property  is  now  in! 
early  In  the  year,  tho  property  had  production  was  I>elow  that  of  tlie  Tlie  sharii  dro))  in  output  and  aver-  course  of  preiiaration.  | 

bee.n  put  in  good  shape  for  '(Pera-  preceding  higli  months,  with  tiic  "f'f  seadi'  was  duo  to  lower  heads  -  -  -  -  --  i 


f  4 


tlon.  New  camps  and  core  houses  pKimh'.s  output  amounting  to  $47,-  a  result  of  lengiliening  the  hot- 
were  built,  roads  were  fixed  and  57^  fr^^i  2.679  Ions  of  ore  milled.  , 'em  level  slope  in  order  to  include 
considerable  other  work  was  done.  «nr.iTiafoa  vAtTifi  from  e  700  low  grade  01-c  Ivitig  hetwoon  tUo 


Offer  to  Chromium  Holders  j 
Is  Good  Until  October  31 ! 


Island  Mountain  to  Open 
Up  Another  500  Ft.  Depth  j 


A^ancouver. — Sinking  of  the  shaft  P®*"  August 

at  Island  Mountain  Mines  to  open  up  During  the  first  nine  months  of  _  — . |  sisnng  o)  $i(’ii  01  <)';  ]0  year  re- 

anothcr  500  ft.  of  depth  will  be  '^9  ctirrent  year  Laguna  treated  a  Leitch  Gold  Declares  ,  doemahle  "trust  mortgage  bonds" 

completed  in  about  three  months,  of-  '"tal  of  24,270  tons  of  ore  for  a  pro-  ;  9  coni- 

flclals  advise.  This  year  highly  ddction  of  $440,132.  an  average  ofi  initial  Z-W.ent  UlVIdcnd  men  s'oek,  at  $100  per  unit.  Aiipli- 

satisfactory  results  have  attended  518-13  per  ton.  lathe  corresponding  -  - -  oaiion.s  xvill  ir  rcneived  not  later 

the  opening  up  the  first  block  of  PPc'^d  of  year  21,578  tons  wore;  Toronto  Bureau  The  Financial  Times  j  (ban  October  8!  and  i.ayment  in  full 

levels  for  500  feet  below  tho  main  mi»Pd  for  output  of  $384,344.  or!  Toronto.  Diroctor.s  of  Leitch  niu.si  he  mado  by  that  date  to  thcj 
working  level.  In  1939  another  500  -$17.81  per  ton.  Comparative  figures  Dold  .Alines  at  a  meeting  held  Ibis  company  or  t;'.e  Tru.sts  A  Guarantee 
feet  will  he  opened  up  adding  ex-  for  the  year  to  date  follow:  week  declared  an  initial  dividend  of  ('o,.  Torou'n.  'I'lier.'  is  no  rcstric- 

tensively  to  knowledge  of  the  depo-  ran.  2  cents  per  sliare._xvhich  will  involve  !  ti. .11  upop.  the  uumher  of  units  for! 

sifinn  nf  thn  hitrh  tr^otin  Milled  Kt^covpry  per  Ion  distribution  of  $57,000  on  tho  2.R.)0.- ,  \s  h 'I'.a rohnlfior  ran  ‘^ub- 


coniparrd  with  $52,710  from  2.700  Krado  orr  lyintr  l»ofwocn  llio  IS  VaOOu  Unill  V-FClODei*  Ol  j 

tons  troatrd  in  August.  I’ho  drop  hi^:h  ;:rado  .shoots.  .  j 

in  output  M’as  duo  to  tho  treatment  Eor  tho  first  nine  months  of  tllO  Toronto  Bureau  The  Finmctal  Timea 
of  a  lower  prado  of  ore.  with  aver-  f^urront  year  Sturjreon  Kivor  froafod  j  Toronto.  -  Only  shareholders  of 
aKG  recovery  for  Septembor  amount- ,  total  of  21.2f*fl  tons  of  oro  for  a  M-hroni;uni  Minins^  &  Pniolfinc  ^'o.  of 
ing  to  $17.76  per  ton,  against  $19.52  I  Production  of  $399,187.  an  average }  |■(•(•nrd  October  31,  1'';;8,  will  he  oli- 
per  ton  In  August  ;  recovery  of  $18.74  per  ton.  |  gihh'  to  suhsc-ribc  for  units,  (on- 


-covory  of  $18.74  per  ton.  I  gihh'  to  suhsc-rlbc  for  units,  (on- 

-  -  ■  -  j  sisting  of  $100  of  .50  ’0  y-ear  re- 

.eitch  Gold  Declares  .  dcemal.le  "trust  mortgage’  bonds" 

I  I  o  rx*  •  1  .jond  l)i  shares  o;  no  par  xaluc  coni- 

initial  Z-Uent  Uividendjmon  s'oek,  at  $100  per  unit.  Ajipli- 
- . . .  oaiion.s  'vill  hr  rcecived  not  later 

Toronto  Bureau  The  Financial  Times  j  Ilian  October  8!  and  J.ayUlCnt  in  full 
Toronto.  ■  Diroctor.s  of  Leitch  niiisi  he  made  by  that  date  to  the 


sitlon  of  the  high  grade  limestone 


dends  of  $210,233  and  build  up  work- 


Milled 

Recovery 

per  Ion 

$ 

$ 

Jan . 

2,700 

44.023 

»6  30 

Feb  ,  . 

2.644 

46,574 

17.2-1 

March .  . 

9,717 

47,620 

1 7  33 

April  . .  . 

2.6.'.2 

49,296 

18.59 

May  ... 

2.741 

49.400 

18.02 

June .... 

2.601 

51.411 

19.  1 1 

July  .  . . 

2,725 

52,507 

19  27 

Aug  .  . 

2.700 

52.719 

19.52 

Sept. 

2.679 

47,579 

17.76 

l8t  0  mos. 

1933. 

24,279 

440.1.32 

18  13 

tst  0  mos. 

1937. 

21,578 

,3a4..344 

17.81 

00.5  shares  outstanding.  The  dividend  |  scrii.e.  I 

is  payable  November  15  to  share- 1  The  (■’•.rr‘'r.'  (  ft- riiig  to  share- 1 
holders  of  record  Oelober  31.  [  hoiders  ";ts  .''  illy  o  i'linrd  a'  the  an- 1 

Karl  ,1.  Springer,  iiresideiu.  in-'nual  ineeiing  of  :h*-  (■<.;i;puny  on' 

forms  The  Financial  Times  that  Hk- ‘  Scpic;r.')ci  I:  "  ii:  i-aiiitalizc  ad- I 


new  levels  made  possible 


made  by  .N.  .A.  Ti’.unins  ( 'orp. 


nONKTA  l«0Rn  PINE 


eiiing  of  the  shaft  to  1,025  ft,  are  res- :  and  provide  aiiditioiial  funds  to  car- 1 
ponding  most  satisfactorily  it)  devol-  j  i-y  out  a  |)r))!)osc(l  cxpansii.n  pro- 
opmeni  A'alucs  in  No.  t  xeiii  on  ihcigi-am.  'The  is.-iie  lias  been  under- j 
bottom  level  are  running  as  high  as' written  l»y  -N  A  Timmins  (  orn  ! 


l  y  out  a  |)r))!)osc(l  cxpansii.n  pro-  | 


...  ,,  ,  _ _  opmeni  Aalucs  in  No.  t  xeiii  on  ihcigi-am.  'The  is.'iie  lias  been  under- i 

r.  !  unvFTt  i»niiri-nivi,’  bottom  level  are  running  as  high  as !  written  -N  A  Timmins  (orp.! 

production  rate  will  he  maintained;  lONLTA  I'ORIIPINL  }  26  ounces  gold  i»er  ion,  wiih  an  aver- '  wlio  will  take  up  am  p))rtion  not' 

at  a  normal  rate  during  the  .shaft  Production  at  Moneefa  Porcupine  i  age  for  Ihe  vi-in  of  over  an  ).um  e '  suhs.  -ihed  I"  s’uareholdei-s  at  the 
sinking  operation.  Decision  is  ex- :  Mines  in  the  third  quarter  of  (helper  ton.  VViili  itie  opeiiitig  up  ))f  ni-ic-  a'  "hhli  ilic  units  are  offered 


_'.')n-<  iiihrr  dixaleiui, 
"Orp  Th‘ .  year  .1  dividend 
!;er  share  was  paid.  • 


opClDtlg  up 
-ula  igeiiient 


,  .  '■■'•es  in  me  rnira  quarter  or  me  l  per  ton.  Vxiili  ihc  oiiciiitig  up  ))f  in-'ci'  a'  'xlvcii  llic  units  ari'  offered 

-hortly  as  to  ino  amount  of  current  year  xvas  the  second  high- 1  ihc.se  rn-'x  lex.-l:  an  --nla i  aemeni  of  t,,  s|,;, ,-ehohie;-s.  The  rin;in,finc  will 
esi  since  the  mine,  entered  produc-|ihe  miil  is  planned  to  move  pi-oduc-  give  tlie  company  $1,259, 000  from 
tion  on  .Ian,  1  of  this  year.  Output  |  tion  from  (lie  present  rate  nf  anuiiid  !  the  sale  of  $1,250,000  of  bonds  and 


On  May  esi  since  the  mine,  entered  produc-|ihe  miil  is  planned  to  move  pi-odm--  give 


I  for  the  period  totalled  $250,472  from  j  $60,000  to  $75,000  per  month 


500,000  shares  of  common. 


#  No  matter  how  exciting  the  hunt  .  .  .  how  far  you  trudge,  you’ll 
soon  find  that  all  good  trails  lead  to  Black  Horse  —  Canada’s  Finest 
Ale.  Made  at  the  famous  DAWES  BREWERY,  this  mellow  brew 
has  been  the  choice  of  those  who  prefer  the  best  for  five  gener¬ 
ations.  .lust  hold  up  your  glass.  You  can  see  the  difference. 
Take  a  sip.  Ah!  That  tangy,  satisfying  flavour.  Yes,  and  it 
aids  digestion,  too.  So,  if  you're  searching  for  pure  enjoyment 
—  let  Black  Horse  Ale  be  your  guide. 

Canada's  Finest  Ale  i 

Black  Horse  1 

Afavourita  for.fiye.yg«nerations  . 


THE  FINANCIAL’  TIMES,  IWOTTREAC, 


n,  1938 


NEWS  OF  MINING  AND  OIL  SECURITIES 

MINING  PRICES  ,  "‘T  a  n  fiif  i 


I  Mine  Officials  Appointed  I 
I  By  Dorval-Siscoe  Mines' 


FLUCTUATED  IN 
NARROW  RANGE 


Hydro  Power  Mooted  for 
Norbeau  Mine  Development 

Toronto  Bureau  The  Financial  Timea 
Toronto,  —  It  js  ropnrted  from 


Flavrian  Gold  Discovers 
A  New  Important  Vein 

Toronto  Bureau  The  Financial  Timea 
■(’oronto. -Discovery  of  an  impor- j 


llAnnflW  representatives  I  tant  new  vein  on  the  Flavrian  Gold 

V  f  r  11/lliUu  f'f  'nP  Hydro  l-,lrctrir  ( 'onimission  of '  Mines  properly  in  Dtipiaf  township. 

-  the  Province  of  Qiiehec  have  been  in  j  Quebec,  is  reported  by  Alex.  Mac- 

Base  Metals,  Miscellaneous  Mines  hibotiganiaii  area  in  connection  |  ftonald.  mine  manaper.  A  width  of 
and  Western  Oils  Somewhat  "'th  construction  of  power  plant,  11  feet  had  been  indicated  in  cross- 

ana  western  l^is  aomewnat  the  .Sorheau  Mines,  .subsidiary  trenchinp  at  the  time  of  his  report.' 

rilgner  operation  of  Noranda  Mines.  Ru- 1  with  the  walls  still  not  determined.! 

ttrwrt«-kn  te-Zttre  tnnr<^ttf  An  'PDfiPf-”  had  been  called  j  <  hannel  samples  are  now  being  tak- 

JUNIOR  1SSUE5  IRREGULAR  for  construction  of  the  plant  are  en  and  will  be  forwarded  iniinedi- 

-  said  to  he  unconfirmed.  It  is  under- !  ately  for  a.=sa.v.  The  vein  matter.  .Mr, 

Prices  on  Canadian  mining  mar-  stood  that  the  hydro  plant  w  ill  be  MacDonald  states,  consi.st.s  of  well- 
Itets  throughout  the  past  week  have  erected  lointly  by  Noranda  Mine.s.  |  mineralized  uuartz  and  altered 

moved  within  a  narrow  range,  and  I  w  hich  company  at  present  owns  rhyolite  and  parallels  ,a  w  ide  dia- 


"  ■■■'  ■  '  ■  ,\  j  Toronto  Ruroau  The  FinAncInt  Timo* 

RRniii  A  N  Fill  I V  '  ' 

Ull\#ULini1  1  ULiL  I  Metober  7th.  appointed  Dr.  W.  F. 
PI  at  a  &t/Tp|\  PAn  '  •iatne.s  as  consulting  engineer  and 
r  I  la  A  111  r  If  r  IIK  '  ■'■'tnies  t'row.  M.K.,  late  of  .Moncla 
***""*’ '^*^”  1  Via  1  Porcupine  Mines,  was  appointed  rc. 

ll/ADl^C  FlDA/^n  I  U  engineer  in  rhargp  at  the  I 

ffUKKo  I  KUuKAM '  ■ 

(iperaiions  are  being  continued  on  I 

,  - —  '  the  west  drift  on  the  3on-ft.  level  ! 

Preparabens  Underway  for  Sink- ;  and  It  i.s  expected  that  the.  miner- j 


ing  of  3-Compartment  jalized  zone  established  by  former  i 
I  diamond  drilling  will  be  cut  within) 

_  I  the  next  ten  tlays  or  two  weeks. 

ijl^U  \/A|ficc  iiurair" A Tirrt  iThi.*  zone  Is  paralleling  the  region- 1 
HIC.H  VALUfcb  INDICATED  |  g]  zone  which  is  thought  to  be  the; 

_  _  ‘  JT  Z'  .  ,  _  western  e.xtenslon  of  the  Important! 

Toronto  Bur,,,,  Th.  Fln.ntl.l  Tim,.  j 


Toronto  Bur,,,,  The  Financial  Time, 
Toronto.  —  Preparations  for  slnk- 


ahare  volume  has  been  DO  more  than  fbe  power  site,  and  the  province  of  base,  dyke  which  occurs  some  dis-  *  three  compartment  shaft  are 


average  Base  metal  issues  have  Quebec,  which  would  provide  power  |  tance  to  the  cast.  The  new  occur-  being  made 

recorded  good  strength  over  thecur-jfot  the  entire  (  hibougainau  area.  :  rence  is  described  by  xir.  MacDon-  Porcupine  .Mines 
rent  period,  with  Noranda  touching  j  Construction  of  a  road  info  the  aid  as  "the  bp.“t-iooking  vein  dls-  I'Oiith  of  the  west 
a  new  peak  for  the  year  at  "nv-, ,  .Norbeau  Mines  property  is  expected  I  dosed  on  the  property  to  date."  .south  of  k 


now  being  made  on  the  Rrnulan 
Porcupine  .Mines  property  lying 
south  of  the  west  claims  of  Pnrn'our 
and  .south  of  Hallnor,  Porcupine 


while  the  miscellaneous  mines  to  he  completed  around  the  year-end  i  At  last  report  diamond  drilling  |  ^  shaft  b.ip  al- 

showed  Improvement,  with  Bohjo  ■  nr  early  in  the  new  year  following  w’a.s  being  continued  in  the  vicinity  j been  selected  and  eipiipment 
Mines  th#  feature  of  trading  in  this  which  Noranda.  w  ill  start  moving  in  ,  of  the  shaft.  prcMoii.sly  sunk  to  a  ,  been  ordered,  incUid'ng  n  hoist 
section^  Western  oil  issues  moved  |  equipment  to  the  Norbeau  ground  depth  of  .too  fppt  plans  are  to  move  f‘ipable  of  carrying  operations  to 
somewhat  higher  and  volume  in  this'  for  an  extensive  development  pro- '  the  equipment  to  the  new  find  to  compressor  with  capacity 


At  last  report  diamond  drilling  ^  .site  for  the  shaft  b.ip  al- 

1.S  being  continued  in  the  vicinifv  '"‘’'’'I?  been  selected  and  equipment 
the  .shaft  nminosiv  s„r,L  to  !.  bas  been  ordered.  incUid'ng  a  hoist 


section  during  the  past  week  has  [gram.  'test  it  at  depth  at  an  early  date, 

been  on  a  larger  scale  than  in  the.  - - -  — -  - - 

“~~'BRAL0RNE  DIVIDEND  U.K.  HNANCES  FOR 


of  l.Ofih  cubic  feet 
Organized  in  March.  113S.  to  ac¬ 
quire  .seven  claims  the  companv  re¬ 
cently  added  three  additional 
claims  adioining  Hallnor  on  the 
.south,  and  the  10  claims  cover  a 
length  from  east  to  west  of 
miles  along  the  south  botindasles  of 
Pamoiir  and  Hallnor.  During  10S6 


DISTRIBUTION  OF  j 
ASSETS  PLANNED 

McKinley  mines: 

Shareholders  to  Be  Asked  to ! 
Approve  Surrender  by  Com-  \  ’ 
pany  of  its  Charter  i 


SotUe  to  Sharefintden  of 

CUNIPTAU  MINES 

(NO  FER-SONAL  LIABILITY)  LIMITED 

It  i.  Important  that  all  ahar.holdar,  of  thi,  company  have  their  alraat  cartl- 
flcat.a  reflaterrd  in  Ih.lr  own  namra  at  one,  to  receive  nrwa  of  Importance 
ernt  only  tn  regiaterrd  eharehnlderc 

Certificates  should  be  forwarded  hy  regletered  post  le  the  TRUST.S  A  GUAR¬ 
ANTEE  CO.  LTD,.  302  Bay  St.,  Toronto,  lor  re,i.trat.on. 

Halter  G.  IVatkim, 

Sr.<  RFTAHY  TItF.AiURFR 


NORBEAU 

SmaN  Capitallsatlou 
Autfiorized  •  •  ■  2.000.000  shares 
Outstamling  •  •  •  1.22S,000  shares 

ANOTHER  NORANDA  SUBSIDIARY 

Important  Developments  Contemplated 

BOUGHT  —  SOLD 

DicksoNs  Jolliffe  Cl  Company 

MEMBERta  THE  TORONTO  STOCK  EXCHANGE 
W  RING  ST.  WEST  —  Phene  .\Delside  7451  —  TORONTO 


ARGUS  TAKING  OVER 

Toronto  Buraau  The  Financial  Timas 
Toronto  --  Distribution  of  assets 


row  and  verv  Irregular,  while  wa  a»a  *  airiiarvuLr  i  vit  oaims  adioining  Maiinixr  on  the  APriKTAICI 

earned  9  MONTHS  CUNIPTAU  MINES 

thi  proapeef  goirsluon  much  se-!.  .  . .  P’»nour  and  Hallnor.  During  1336  -  J-istH 

lectivltv  was  in  evidence,  with  Last  Quarter  Could  Be  Dis-  Agreement  With  British  Interests  '‘bd  1:13,  over  n.oon  ft,,  of  diamond 
losses  outnumbering  gains  by  15  tnbuted  Extra  to  Share-  to  Finance  Property  Up  to  'liTrtlTVarTof*  the‘^pV"p7r'^v  ^  ter  win  be  consider! 

^'’Among  the  base  metals,  Noranda.  *'°*^*''*  ProducHon  Stage  an  ore  zone  was  Indicated  o7tofer"  iT^t 

*°d*^ar*  ^\^w”hUh^fo”^the^year*”at  !  —  '^'’^tb  production  of  Tnmnto  Bnre*.i  The^insncU!  Times  o”'’ Aver.agf "" vajiue* 'oQ  the  '^■hole  lames  Ingram,  si 

WA  and^rLorded  a  net  gain  of  4*,  !  45'’  'ha  nine  months.  Toronto.  -  Arrangements  for  were  low.  although  some  good  see-  cgt*  trlnl 

points  on  the  week,  while  Hudson  j  of  1338.  an  increase  of  $.563.66?  over  I  financing  of  further  development  of  '''’ns  were  disclosaii.  Including  i^ne  Jjjjpj.pj.jj,  j  j^j 
Bay  Mines  show’ed  strength  and  ^  10.37  fisrures.  Bralorne  Mines  ha.=  .al- ;  the  various  properties  of  CTinintau  pq  gq'’ -ei'^ton  and  In  ■whlchT^'f  *  j  f'”' 'nrther  time  to  ti 


INT.  MINING  CORP. 
TAKES  UP  OPTION 


tributed  Extra  to  Share 
holders 


Dis-i  Agreement  With  British  Interests  h”'*  d-amond  ,  of  Mi^nley  Mines  Serurtties  Com-'^-  Reported  to  Have  i 

P-euc.eicr  1 1«  drilling  was  completed  in  exploring  Pa"?  Ltd  and  surrender  of  the  char-  ; li  10  ■  .  1 

j  to  rtnance  Property  Up  to  |  north  part  of  the  property  and  I"'''  he  considered  hy  sharehold- 1  Taken  Up  18  Claims  in  1 
”  ‘  Opeepcesway  Area  ) 


Production  Stage 


the  north  part  of 
an  ore  zone  was 


e  property  and  ‘  vouBicieicu  o.v  enareiioui-  1 

Indicated  over  nrs  at  a  special  meetinc  to  he  held  i 


With  production  of  Tamnto  Hure**i  The  Flnencls!  Times 


length  of  approximately  6^0  to  ; no  October  18th  at  11  am  in  Toronto  , 


Arrangements 


!  ft  Aver.age  value?  on,  the  whole 
I  w-ere  low,  although  some  good  sec- 


Eay  Mines  show’ed  strength  and  1 10.37  figures.  Bralorne 


Tames  Ingram,  secretary,  reports  1  Tn, 
that  over  S5<>  of  the  capital  etock  Tn 
has  now  been  fransferied  to  Argus  '  r-nrp 
Interests  l.td  Following  requests  rt-it 


TnronI:!  Biire-u  The  Financial  Times 

Tronto  -  Tn'ernational  Mining 
'rp.  is  '••ported  from  tjogama 
It  *0  hav»  taken  an  option  on  the 


■  .w  -Jic-lion,  of  noims  .  . . .  i  "  ■  '  '  . ‘  per  ton.  ana  in  wnicn  is  tt.  1  take  advantage  of  ig.riaim  group  of  George  Burford. 

Mtted  an  sdxanc^e  1  p  m  .  jjjpj  I  J  jj,  jjjjj,  ,jjp,j,,,j,j,j,,j  jj,  jjpjjpj,.  ^f  c^^^  showed  considerahle  tree  ' 'be  offer,  dlrectorp  have  arranged  (;,,£ania.  located  west  of  H’jffman 

wliwf  nt  centp  each  were  '  P*'  -share  for  1938.  and  should  be  sary  equipment  for  production,  have  gold  and  ass.aved  1284.30  Due  tp  'ba'  •’P®”  Lake  m  the  new  Opeept-egway  l  ake 

Gbrdhn  the  latter  being  traded  to  shareholders  almost  all  last  ouar  'Valter  G.  Watkins,  secretaiw  -freasu-  ^pterm™ne^tbe  proha-  E^ohange  after  October  1  ?th.  and  .ep- ,  rouragement  aid  1*  i=  uLectood 

hsaviiy  toward  the.  close  of  the  per^  t,,.  ,„jj,jjp,  E,jij,jj,j,  ,j,  „j,  ,  rer  of  Cuniptau  Mines,  .states  ,n  a  ;:;;^;%;yJ;,^TeTo^e  ,0  "h^ea,"  j  Hst  the  j  ^'V  ^''o^e.■natfonaI  Mi^ng  w  nV^ar* 

Either  on  t^  week  while  Pend  ;")rpC"ton''’duri;T  |s  now  underway  ,  Arg..s  Interests  as  so, ui  ^  ot  exploration  tmmedl 

Oreille  and  cludi^  depreciation,  depletion.' and  !  'b*’  British  interests  of  j*IVhaVts%Z'slderPd  tT  h"  I  T-’  carry  out  the  distribution  Ar-|  jhe  .'hellew  Syndicate  property 


cents  each  were  '  per  share  for  1938.  and  should  be  sary  equipment  for  production,  have  gold  and  assaved  1284.20  Due  tp  'b®'  *'^P'  '’P®"  "’p  ttp"’  Opeept-egway  l  ake 

''LtLea  .,d  | 'b.'  .o ™,p,„.  p,  ,„„r,b„„  b.„  y-i.b  Br,„.b  brbu»  ,,p  p-ppp.  jj,-",',';',,'';’/;;  ’ I:".'.”™': 


'  report  to  .Shareholders.  The  pro-  ble  extension  of  the  zone  to  the  east 
'gramme  will  be  financed  through  the  rb®mo°'’  'If'Bing  Is  now  underway 


IB'i  cents  respectively. 


taxes,  will  remain  constant,  giving 


remaining  treasury  shares  of  Onta- 


was  actively  traded  and  showed  «n|a  total  of  $8'»2  296  on  the'  135  0'’4  ^ ''orporation.  the  operaf- 
increase  of  12  points,  a?  ''bromiimi  (j,j,,  jjj,,,^^  ^jj  j,,,,  months  |  company. 

Base  Metals  ItPtea  gaiup  or  n  ann  DedurUng  this  from  193Rj  ^  ceophvsiral  sun'ey  has  bepn 

4  eenfs  respectively,  tack  Waite  prjj,j,jj,j,j,„  leaves  $1.83.3  .154  and  if;  completed  hy  Dr.  Hans  T  undherg  on 
jumped  10  points  on  the  week,  while  jjj^  ,jj,,j„j,p  ^^x  of  $325.'ino  is  three  of  the  14  Sudhiirv  properties. 

Waite  -Amulet  w’as  the  only  issue  in  appij^.^  j,ej.p  .^g,  earnings  for  the  '  'be  Moose  t.ake  group  In  Mac- 


plore  what  Is  considered  to  he  a  '  , 

p--,  favorable  structure  immrdlBtely  ; 

south  of  the  Hallnor  boundary  .4  ' 'ccuritv  boldm 
.  number  of  holes  are  planned  to  e>-  j'.'”': 

plore  a  length  of  approximatelv  1.-  IcLinley  Mine 
””  30n  ft  on  these  claims. 

rrelimlnary  exploration  du-lng  -icductiot 

1936  and  1937  was  financed  'hrough  "'b*''''  expenses 


plication  is  being  made  te  ijs,  ihe|tnr,'  international  ^lining  wilt  star* 
shares  of  Argos  Interests  as  soon  asj3  campaign  of  exploration  'mmedl 
possible  ,  a,p,v 

To  carry  out  the  distribution  Ar-|  jhe  ''hellew  Syndicate  property  I 
gus  Interest  l.'d  will  purchase  the  nf  tr  claims  in  Fsther  Twp .  ad- I 
serurifv  boldine.s  of  McKintev  .it  joining  the  Rurscoft  property  w’hith 
closing  prices  on  Oct.  iK.  leaving  ha.s  been  optioned  to  Hollinger  1  on- 1 


McKinley  Mines  .ar-setp  wholly  in  .;,,liil;,te,l  Gold  Mines,  is  reported  to 
cash  to  be  distribuied  pro  ra'a,  sub-  pp  attracting  the  attention  of  some  , 
Ject  to  deductions,  siicli  as  t.axc.^  ;ind  of  the  larger  mining  companies  If 
other  expenses.  |  understood  that  some  proposals  , 


♦hi?  lift  to  record  a  decline,  the  loss  j,j.j.j  jjjjj^  months  of  the  yearjEennan  township.  Dr.  Taindberg  re-  394.0,), 5  shares,  which  netted)  '®®'  'j,®’  aggregate ;  have  been  received  but  it  Is 


being  49  cents.  _ _ ^ 

Bob|o  Heavily  Traded  margin  over  and  above  dividend  re- !  deposit  at  n  point  .5on  ft,  north  p„rphased  506,250  shares  for  i  market  value  of  securlttes  at  |  puny  to  develop  the  propertv.  with  i 

Bobjo  Mines,  in  the  miscellaneous  quirements  for  the  full  year  at  $1;'’^  present  developed  area  to  jjje'soo  and  have  agreed  to  take  up  '  amount  approxi-  lattle  Long  l.ac  minmg  interests; 

(nes  section,  was  traded  heavily  per  share  of  $1.247,nftn.  The  amonnf '  P’'.'"'®  ’I’*’  extension  of  the  heavv  ^  fnVther  93.750  shares  for  .$37, 500  "I®*'*’’'  Pc  share  Is  ton-  providing  the  finances  The  vein  | 

'roughout  the  week  under  review  in  excess  of  dividend  needs,  jcgi,. ;  njineralization  indicated  on  surface  jj^,  j  Options  arc  out- !  ‘‘anadian  inconie  lax  an-., in  ibe  , 'hellew  property  has  been  1 

id  listed  a  new  high  for  the  j'ear  154.  Is  almost  sufficient  to  provide'®'’'^  geophysical  mapping,  jjjgpjjjjjjj  ^n  a  further  800. 000  ?  ha  res 'cs  to  be  capital  and  the  rr-  uncovered  fetr  son  ft  and  shows) 

'  ‘>214  cents  and  showed  a  net  gain  write-offs  for  depreciation  and  de- 1  group  ,,.j,jpjj  ^  exercised,  will  not  ' sotplur  When  final  value width  x-arying  from  7  to  12  ft  Aj 

'  6k4  cents  on  the  week,  while  El-  pletion.  which  in  1937  amounted  to  "'I’®  rtoveloped  by  shaft  1^0  L.iO  fy  comnanv  $.570,000,  making  a  to-;P''''  •'bate  is  deiermincd,  anything '  sample  taken  from  a  fe.st  pit  yield- j 
trade  another  active  issue,  listed  ,$300,000.  j  ‘1^®  indicated  of  $:.5::,500  available  for  dcvel- 1  ‘’'''t'®  P®''  be  '  cd  value  of  .,52  oz  m  gold 

net  mersase  of  6  points.  Anglo-  Rralorne  is  thus  going  to  be  able. '  '•P'oent  and  erection  of  a  mill.  The  ,  'ro®';''  r"'.’’  1'".. I  - 


I  amount  to  $1,50S.154,  glviug  a  large 
I  margin  over  and  above  dividend  re¬ 


commended  diamond  drilling  of  the 
ore  deposit  at  a  point  .5on  ft,  north 


NORTHERN  CANADA 
MINES,  LIMITED 

New  Mine*  Flnsncrd,  Mii«i4ir*d 
and  Developed  ts 
Production, 

44  Victoria  Street 

TORONTO.  CANADA. 


HOW  TO  MAKE  MONEY  IN 
I  Goto  MINE  STOCKS 

j  The'®  1.  er.lv  orr  sur.  way  te-  rr.ake 
mcney  ,r  aelH  mirr  .'eekr  GET  THE 
FACT!,  RfY  Af'D  5E1-L  rv  F^CTJ 
j  F.,aoK  week  w-e  p-jhi-sh  a  xig-ke'  Let- 
I,r— the  GOLD  DICF .«T- wS.eh  «o'i-s 
»1!  the  Importart  now  >  and  fsr'j  abeut 
a!!  tho  impor'or,  Canadian  Gold.  — 
.‘.eiiiori.  lunicr,  end  Frespor'e  Tho 
price  nf  thi*  e’aluable  eervtce — abnu* 
which  we  have  r-co.ved  e  lee,*  nun 

her  of  uninl'C'erf  (e.iin-nn-el  l-t'er» _ 

,«  J)  CO  e  \eje. 

TREF  TRIAL  SUBSCRIPTION 

TF-  COLD*  DICFST  (N-w.  ,nd  Facte 
Ahnut  Grid,  will  p.  ,,r,.  for  s  week. 

wo'hnu,  cherae  or  nhiina'i-n  _ to 

th-t-  w.ho  ee.ju-s*  1* 

j  Crawford, Wright  &  Company 


Haras  v orp 


value  of  ai'Spts  was  $1.32  per  share,  .pp  (be  intention  to  organize  a  com-  1  1  ST..  TORoNtp,  (  aivada 


aines  Fectlon,  was  traded  neaviiy  1  per  snare  or  ji.L'Ai.nnn,  me  amonn 
throughout  the  week  under  review  j  in  excess  of  dividend  needs.  $261. 


1  mineralization  indicated  on  surface 


and  listed  a  new  high  for  the  year  154.  Is  almost  sufficient  to  provide  ‘  ceophysiral  mapping, 

of  ‘’2H  cents  and  showed  a  net  gain  write-offs  for  depreciation  and  de- 1  ^7’^'''"“® Lake  group 
of  6k4  cents  on  the  week,  while  El-  j  pletion.  which  in  1937  amounted  to ! ''  f® 

dorado  another  active  issue,  listed  $300,000.  I '‘■'‘h  '’''P''  'PP-P'"'  indicated  of 

dorado,  anotner  active  BBu  ,  .  .  ,  v  u,  1 3.34-'h  nickel  and  o,S7''r  copper.  The 

a  net  increase  of  6  points.  Angio  .  Bralorne  is  thus  going  to  be  able.  ..ennrt  nn  the  freiehten  r-,ei,n  uh. 


with  over  100,00(1  ions  indicated  of 
S-St'k  nickel  and  0,S7''r  copper.  The 


Shortly 


as  a  decline  of  points  was  shown 
by  Goldale.  ,  ■  *^*  ^* 

Among  the  Western  oils  Calgary ; 

&  Edmonton  listed  a  gain  of  15 
cents,  while  Dalhousie  moved  7 
points  higher  on  the  period.  Cal-  ^ 

mont  jumped  6V4  cents  while  Bniwm  ^ 

Oil  Corp.  advanced  2  cents  in  fair  ^ 

turnover.  Foundation  Pete  and  ^ 

Home  Oil  were  other  issues  t()  re- 
cord  fractional  gains.  Texas-Cana-  holders 
dlan  moved  15  points  lower,  while 
Rovalite  was  3)i  points  easier.  Oa®'" 

ta  was  traded  6  cents  lower  on  the  _ 

weekly  period,  as  A.  P.  Consolidated 
lost  3  cents. 

Senior  golds  moved  narrowly  with  - 

Buffalo-Ankerite  showing  the  great¬ 
est  loss  that  being  Vj-  point,  white  ^ 

Dome  Mines  slipped  ‘4  point  on  the 

week  Siscoe  and  O’Brien  each  dip-, 

ped  15  cents,  while  Pioneer  sagged  1 

12  cents.  Teck-Hughes  and  Pickle  j  Standai 

Crow  each  showed  fractional  losses, 

m’hile  Macassa  .lumped  25  points  in  • 

good  turnover  McIntyre  and  Lake  ; 

Shore  each  advanced  H  point,  as  ■  _ 

Hollinger  closed  the  period  'g  point  1 
higher  Bralorne  and  Wright-Har-  --carch  f 
greaves  moved  10  and  5  cents  higher  field  in  A 
respectively,  while  Little  l,ong  T.uc.  j  ^veek  as  S 
Pamour  and  Sylvanite  showed  stead- 1  and  West 
tness  throughout  the  week.  I  plans  for 

An. irregularly  lower  trend  was  In  ve)s  on  tv 
exddence.  with  L’chi  Gold  leading  j  structui  e.s. 


K.  L.  Gold  Declares 

Extra  With  Regfular 

The  directors  of  KirklaJid 
I-,ake  Gold  Mining  Company 
have  declared  an  extra  divi¬ 
dend  of  two  cents  together 
with  a  semi-annual  disburse¬ 
ment  of  four  cents,  both  pay¬ 
able  December  1,  to  .share¬ 
holders  of  record  October  31. 

1'he  previous  payment  wa.s 
four  cents  made  on  .Iitne  I. 


!  First  diamond  drilling  has  been  • 

'done  on  the  Moose  I,akp  property!  t'ct  ®nd 


and  directors  Include  Argus  Interests  of  40  cents  Tornn««  Bareau  Th*  Financial  Tlmaa  1 

mg  president"  P  Cald-i*"  ^‘^b  and  one  share  of  Argus  for  Toronto.  —  A  new  vein  lying  26' 
(resident  and  ’treasurer;  <'®‘'b  'IcKinley  share  held,  will  no(  f,  north  of  the  No.  6  vein  has  been! 

Web.'ler  .1  Bradley  be  subject  to  Canadian  income  tax  intersected  hy  diamond  drilling  on; 
n.  H.  Barrett,  c.s.sistant  '  'b*'  f'gu'co  (’o  which  Hie  cal-;iho  I.2.50-ft.  level  at  Gunnar  Gold' 

ri  R  .Michener  is  secre- ' '’’'*®*b'n  of  surplus  and  taxable  in-;  Mines,  with  the  intersection  return-! 


r  t  sFrrf^tsrv  it  R  Mich^nPr  jaccrc*  .-iiiiixiva.  oii»a  •aa*^<ia  .a*  i  .Miu4->rA,  wiin  un*  uii^i  m  $  iiuti  rsYiurii- 

where  the  forth  hole  Is  now  down  Messrs.  Webster  aad  St reit  : based  cannot  be  ascer- '  jng  lO  inches  of  ore  running  $46.30 


i  approximate!.)'  400  feet.  During  Oc¬ 
tober.  drilling  will  be  carried  out  on 


were  recently 


to  represent  '‘'"'ob  '"''il  the  close  of  business  on  p^,,-  ,„n.  The  No.  6  vein  on 


Ithr  Garson  property,  and  a  '"'‘♦ber  j '"^''‘‘®^®  '■®®P'’0®>ble  foi  new  jjjj.,,  ,jig,rihution  is' unavoidable, 
report  )vill  he  mailed  when  drillin.g  j  —  -  - 


j  is  completed.  \ 

I  No  date  Is  set  for  exchange  of 
Funlptau  shares  into  shares  of  On-' 
1  tario  Nickel  Corp.  The  latter  shares  ! 
'  must  remain  in  escrow  until  released  j 
I  hy  the  Ontario  Securities  Fommi.s- ) 
I  Sion.  i 


- The  Western  Oils - 

Seek  Second  Producing  Field 

Standard  Oil  of  California  and  West  Petroleums  Inten¬ 
sify  Search  —  Mercury  Oils  Testing  Validity  of 
Act  —  Royal  Commission  Appointed 


RAVEN  RIVER  TO 
'I  RAMPAaiY 

I  Mill  to  Handle  125  Tons  a 
;  Day  in  Future  —  Ore 
j  Supply  Low 

Toronto  Bureau  The  Financial  Timea 

I  Toronto  All  iii<  reaf.e  iu  mill 
capacity  from  the  pre.-piil  rale  of  70^ 
ton.-,  per  day  to  inp-ii’,',  toii.s  daily 
will  bf  made  by  Raven  Fviver  Gold 
Mines,  I^arder  I,akfi  .area,  tJie  Flu- 
an'’ial  Times  is  informed  by  .T.  II.! 
(.’olville.  consulting  engineer,  who' 
!  has  just  returned  from  a  visit  to 


Anaconda’s  Royalite  Royalty 


tl'o  horizon  ba.«  been  opened  for  a  length 
I  of  125  feet  and  averages  $52.50  over 
|1  ft.  of  quartz. 

j  It  is  understood  that  director.s  of 


CUNIPTAU 

Important  infortnatinn 
available  on  this  low 
priced  issue, 

Lakewood 

I  N  V  E  S  T  M  F  N  TS 

W.Uerley  .'lOJlS 

[!»  Adelaide  .<if.  T.  Toronto 


In  Aueust  Was  $2,406  1 'be  company  will  meet  shortly  to  | 
.  ,  .  ,  J  consider  n  second  dividend  declara- i 


Anaconda  Oil  t'onipany,  l.imiicd. 
has  informed  _ihe  .Montreal  curb  ^ 
market  that  .\irgusi  revenup  from  the 
company's  10'’/-  clear  royally  in 
Ro.valite  No.  30  well  n.s.d.  11.  sec¬ 
tion  32,  township  IS,  range  2,  5V.  .5tli 
M.)  amounted  to  .$2.|06.  In  .Inly  ihei 
ro.valty  revenue  was  .$1,865.  I 

Anaconda  Oil  states  that  Royalite, 


consiner  n  seromi  uiviurnri  aeclara-  consolidated  Gold  Mine?  to 

(ion  for  the  year.  A  payment  o  3  ,  j,„j,  J 

(his  year.  At  the  present  time  the  r'ancemeniK  h 

net  liquid  position  of  the  company  t 

•  ..  .  the  two  companies  wherebv  Oro 


•  .  ,  ‘  .the  t«o  companies  wherebv  Oro 

IS  approximatelv  $3,:, ,000.  '  nio,  ,11  j  ,  .  '  , 

_  Plata  will  advance  to  .lellicoe  'he 

I  funds  tiecessni  y  to  prepare  tli-  mine 

New  rinancial  Arrangements  j  for  production. 

Between  Oro  Plata,  Jellicoe '  it  is  felt  that  thi?  method  of  fln- 


'  No.  30  is  the  fourth  largest  crude  •  . —  -  ;  ancing  will  prove  saiisfactorv  to 

oil  well  m  Turner  Valley,  and  its  |  Toronto  Bureau  The  Financial  Time*  both  conipaiiies.  and  util  result  in 
allowable  up  to  date  is  919  barrelsj  Toronto  •  While  Oro  Plata  Min- i  Jellicoe  having  a  .--ni.aller  i.s.siicd  ra- 
'a  day  It  has  an  exceiuionall.v  large  mg  I'orti  has  allowed  the  balance  of  pital  'liaii  would  otherwis"  b^  the 
bottom  hole  iire.ssure  Its  option  on  treasury  shares  nf  ,1el-iCasr. 


Search  for  a  second  big  producing  |  pected  to  take  place  iu  Calgary  Oct  !  I  '  Mai  1  a  w 

.  .  .  i  ,-,u  lu  v-iiRoi.),  Ml ,  jjjjj  fjj,[j^.  Orhirs  have  already  been 

field  tn  Alberta  wa.s  intensified  this)  Lth_  '  placed  for  a  larger  crusher.  Mr.  Col 

week  a.?  Standard  Oil  of  '  allfornia  ,  ,  J .' ville  stated,  and  it  t;,  planned  to 


d-|and  West  Petroleums  announced  |  .  ''  '-gradually  step  up  the  mill  rate  to  ; 

I  plans  for  tboroupb  geological  .«ur-  1"’*’  lOO  tons  and  po.s.siblv  ij,',  inn.s  per; 

In  leys  on  two  la.rge  southern  •'Liberia  ®  lcpifd®Hi''e  to  paf,.3  the  j,,,,.'  Thjoupj,  jpp  i„  ton-t 

ig  I  strijctuie.s.  New  i.ope  was  felt  by  :  '  L®®  ‘  nage,  milling  and  overhead  cost.?  ran 


:.tPp  up  t'hp  Tiiil 


>  .-iiDPria  ^  , 

New  i.ope  was  felt  by  ^0'.:"  T 


the  downward  trend  with  a  decline  j  those  who  advocate  pipelines  to  .  ^  ^  ,  j,,.  rpfjurpd  will  allow  the 

6f  27  polntB,  as  EaM  Malartir  roastal  ni.n  kets,  as  it  is  EPtierallj  !  T*imitatir>n  i  rompany  to  treat  the  lower  crade 

ped  14  cents  on  the  week.  Sladen  admitteri  that  another  producing  I prttfiiirtion  froni  CoO.ono.ono  cu,  )  #tw,  ,»ino  whiio 


Th^  fompant  hiving  amplp  flnsnr^i 
f®r  pr^i^nt  Gp^ritinn«.  thin  adcfttlup- 
m^nt  appears  as  a  mailer  nr  record 
•file 

BKODLAX  POKCIIPINE 

(Ne  Persona!  l,iahihl\  )  MINES,  LIMI  I'ED 

Incorporated  Under  The  Laws  of  The  Province  of  Ontario 


Malartir  wa?  13  points  lower,  as  field  in  Alberta  of  the  iinportanre  of  |  dad)  to  jo.oon.oon,  effe'.tive  Oc- 
Hard  Rock  moved  11  points  lower  Turner  Valley  is  neces.sary  before  a{  '.'f''’'  ’®  part  of  the  hoard's 

In  good  volume.  .MacLeod  was  10  pipeline  costing  15  or  20  million'^'”’ 


r.,.  f  o-nVn/  fAa  icompaiiv  to  treat  the  lower  grade  1 

gas  prodiirtion  from  2o0,finfi.rinn  cu  ;  ,  •  .  j  .1  n-i  ' 

feet  daily  to  jO.onn.oon.  e  fe-tive  Oc  ’1  X  • 

i.,hf>,.  1-  lA  .  ,1.  V  the  broken  ore  supplv  m  low  there 

pljijj  •  P  of  e  hoaidSjjj,  ,,  po,,f;idprahle  tnnmige  of  ore  in- | 

'  .  Idicitted  in  orebodie.s  p.artly  devel- 

i  r  I'J.'m”  I  I'  '  '  T  '  oped,  the  most  Important  of  w  hich  i 

broiiglu  into  production  laic  n  Ocio- 1  .  ..  u  j  ,  ,  -ru-  i 

b,  r  show:,  .  very  indication  of  Ueng  '®  *’"  the  third  level,  rhis 

<inr  ,.f  th..  larger  producers  in  Turner ;  "'’obody  shows  grade  of  oeiween  $.1  j 
''alley.  li'oii.iuing  aeidizatlon,  the'ood  .?6  per  ion  and  due  to  Its  wide  j 


points  lower,  as  Jellicoe  dipped  8*4  dollar.s  becomes  an  economic  possi-  ,  "''""o  '’’R  -''  5  well  which  w'a=  1  oped,  the  most  Important  nf  which 

point?  in  heavy  turnover.  Other  Is-  bilify.  ber'sillw.'.'’ evr  rv  hei’n-l'® 

sue?  In'  the  list  to  record  declines  West  Petroleums;  incorporated  one  ,.f  Hp.  larger  pi\>du(  er:i  in  Turner ' '^bows  grade  of  between  $5 

Included.  Francoeur,  Kerr  Addison,  under  an  Ontario  charter,  antiounc-  ''alley.  irpllming  aeidizatlon,  the'Ood  .?6  per  ton  and  due  to  Its  wide 
Lapa  Cadillac.  Madsen  Red  I,ake.  gj  jhe  taking  over  of  .llS.itoo  arres  "ell  wa.s  flowing  4.fi.‘,6  barrels  a  day.  |  width  can  be  mined  ebcaply.  It  i.s 

Preston  and  'Wood  Cadillac.  Chester-  pp  the  ftbipd  Indian  Reserve  near  'be  rate  being  Pa-ied  on  a  iwn  bom  j  stated  The  company  b  i.s  a  good 

vllle  arid  Fernland  both  showed  good  f,ethbridgp  on  which  the  Heiland  ®od  'be  temporary  allowable  of  ,,f  ground  close  to  the  present 

fctrsnpth  throughout  the  week  and  Research  (  orp,  of  rienvei  bas  been  ; ^  ■  mine  workings  in  which  Hie  cimnces  j 

recorded  gains  of  12  and  8  cents  res-  employed  to  conduct  a  thorough  fig^uip  wbi.'h^wiil  l-e  .set  \iy  *tho''^'orp  finding  more  ore  is  considered  j 

psctively,  while  a  gain  of  414  points  telsmic  survey  commenemg  shortly  sprvation  Uoatvl.  This  Is  'th*  fnu'th  Quite  fair.  | 

was  posted  by  Augite  Porcupine.  This  method  "f  survey  ip  being  producing'  weij  to  he  d'-dled  hv  th® '  Hue  10  a  break-down  in  the  crush- 1 


HOVLE  GOLD 
KtlNES 


PAMOUP 
nOPCUPINE 
/  MiNta 


vllle  arid  Fernland  both  showed  good  (,ethbridgp  on  w  hich  the  Heiland 
strength  throughout  the  week  and  Research  (  orp,  of  rienver  has  been 


J,.  'he  rate  being  ha-ied  on  a  twn  bom 


jjpjl3jjd  I  test,  and  the  temporary  .allowable  of 
hfiP  Fippn  ^ ha.-^  liopii  cot  ;ir  .tOO  hac'*''!®  a 

recorded  gains  of  12  and  8  cents  res-  emplo.vedto  conduct  a  thorough  ngurp‘Tiuch^  wUM 
psctively,  while  a  gain  of  414  points  seismic  survey  commencing  shortly  s-ervation  boatvl.  This  Is  th*  fnm'h 

was  posted  by  Augite  Porcupine.  This  method  "f  survey  ip  being  producing'  weij  to  he  .i'-iiied  by  th® 

Powell  Rouyn  listed  a  gain  of  5  used  to  overcome  the  problem  rais-  P-rown  OiI  (.'orpora'ion.  aivi  interesr 

cents,  and  Amm  Gold  jumped  H/a  i  ed  by  the  prerenep  of  heavy  surfar®  'b®  well  is  divided  wuh  i.-'T-  cross 

points  on  the  period  '  drift,  which  copceal.s  the  structural  '‘'’V®'’''  g^mg  t®  HValta  i  iils.  incv 

In  the  junior  gold  section.  Kirk- }  conditions  of  the  area,  .and  with  this  I  ®0''*  o®t  to 

land  Lake  w'a?  actively  traded  and  ,  technique  a  map  of  sub-surface  con-  i  '  increases  in  th®  poten'ial 

showed  an  inrrease  of  8  points. while  I  ditions  ran  be  obtained  to  a  depth  of  j  prodiicion  of  the  fi®td  ar®  ®vp®ctcd 

Paymaster  .lumped  5  cent.s  in  good  |  more  than  5. 000  feet  if  tiecessary.  Pefor®  the  end  of  th®  yr.or  n.  11  woii- 

volume  San  Antonio  and  Beattie  nrevt/-,,,!  ironinoirai  enwovt  s,,- I  uow  drilling  ar®  pxp®Mpj  to  i>!o«  m 


seismic  survey  commencing  shortly  servotion  hoaivi.  This 
This  method  "f  survey  ip  being  producing'  well  'o  h®  ,i 
used  to  overcome  the  problem  rais-  1  P-rown  OiI  (.'orporaiion. 


in  the  well  i.s  divided  with  t-iT-  cross 
royalty  going  t®  HValta  nils.  Incv! 
cos.®  to  th®  Crown  and  1.^%  net  loj 
Grown  | 

Large  incr®ases  in  th®  potpn'ial  i 


in-i  interest  j  er  during  ?®n?eniher.  output  for  the 
t  l.'C'  cross  I  month  of  $16,167  wyis  h®low  that  of] 
I  idS'  V<Or  !  4ugiist  when  production  tot.allrd  j 
■  .o');-  net  0900  tons  of  ; 

e  potpp'i-il  wprp  treated,  for  on  average  j 

r®  ovppptcd  focoverv  of  $6  OR  per  ton.  compared  | 
.0.  11  well- with  ”.107  tons  milled  and  average 


^tBROULAN^^^ 

PORCUPINE 


PAMOUR  SECTOR 

PORCUPINE  GOLD  APEA 


volume  San  Antonio  and  Beattie  |  prevlou?  ^eolo^lral  Fiirvpy.fc  bv  '  arp  pxpp'tp  j  to  m  of  p^r  ton  In  Au^u^t 

increased  5  points  each,  while  ronl- I  gj,j.ej.jjjjjpnt  3,.,ip,,,nd  independent  :  "’’i’Jr  "o’'"'  ®ofl.iha!f|  For  the  first  nine  month.s 

imniTn  and  C  Pntral  Patrtrla  mnvpH  ,  .  .  » _  _? _ .1  .  .  *-1  wpIIs  arp  ?it  rrGsopt  drill-  I  fUa  i^n 


fturum  and  rentral  Patrtrla  moved  ,  j,j,j,j„Pg,.,,  have  .iimadi 
6  and  3  cents  higher  respectively.  j,,  -  p', 

Monets  showed  a  loss  of  10  cents.)  j,,  production  is 

while  MeWatters  listed  a  decline  of  j  shallow  rl 

6  points.  Other  active  issues  to  re-  ■  . 

cord  losses  were:  Bankfleld  2»4  ! 


points.  Bidgnod  2i,i  points.  Fan.  Ma¬ 
la  rtic  4  points.  Gunnar  3  points. 

Laguna  3  points.  Perron  3  points. 

Stadacona  1  point  and  Sullivan  5  ,  .u  .  i 

J  J  :  the  Del  Bonita  field  near  the  inter  ! 

*  _ _ )  I  national  boundary  south  of  Leth- 

_  _  I  bridge.  The  field's  gcnloey  is  fair!)  . 

Report  Governinent  Plans  ;  ,^eii  i^^nown  hut  the  (  alifornia  ro.  ■ 

Chibeugramau  Power  Plant  |  plan  a  thorough  seismic  survey  with 
It.  is  reported  that  representa- I  drilling  to  follow  if  results  Drove; 
tivss  of  the  Hydro  Electric  i -om- 1 ''■■"'sf®*''"’’’)  operations  are; 

mission  of  the  Province  of  Quebec  being  carried  on  by  the  Terminal 
ha'ws  been  in  the  Chibougamau  areaT'’  -  ®od  S.  .M.  Zandmeer,  on  the  Del 
In  connection  with  construction  of  w'-’o"®  structure,  w-ith  Seattle  and 
8  power  plant  for  the  Norbeau  I  Angeles  capital  financing  the 
Mines,  eubsidiary  operation  of  No- 1  search. 

randa  Mine?.  Rumor?  that  tenders  i  From  Edmonton  it  is  reported 
had  been  called  for  construction  of  I  that  a  Royal  Commission  composed  . 
the  plant  are  reported  unconfirmed. !  of  Mr.  Justice  A.  A.  Mclllivray,  Cal- 1 
Construction  of  a  road  into  the ;  gary,  and  Major  L  R  Lipsett.  of) 
Norbeau  property  is  expected  to  be ;  Ardley,  Alta.,  to  Investigate  the  Al- ' 
completed  around  the  year-end  or  !  berta  oil  industry  are  preparing  for  i 
early  next  year,  following  which  ;  early  sittings  to  hear  evidence  and  j 
Noruda  will  start  moving  in  equip-  [  Investigate  oil  production  costs  and  ■ 
ment,  "  retail  prices.  The  first  sitting  is  ex- ; 


engineer?  have  ajrcady  ®stahlished  ;  in  ! 

(he  area  a?  a  highly  promising  one.  ;  wiHrat  fi®I<ls  in  difforsnt  part.s  of  th®  i  ®'R"”ofed  to  $16,,.4,-'o  fr  m  T.IS. 

in  which  producifon  is  indicated  at]  province.  Amonc  'h®  wpII?  'vhirh  |  ""’j'  '‘"ooted.  an  ev'®rage  -rcovery  o. 

comparatively  shallow  depths.  I  should  be  reaebing  '-(imp'etion  vvi'hin  i  •$9.®1  per  ton. 

QtanaarH  '  Dil  ■  of  I  alifornia  'b'=  "‘"it  few  wopk,=  a®®  Cnnsolirlate-i  -  -  — 

i-tandard  Oil  rf  (  alifo  nia. ,  I  j,p  ,  pj.p  ,-r,NT. 

[through  their  (anadian  subsidiary.  I  r,,iin-„narv  ha..rr,  (or  do  pUc*  ts* 

thF  I  alifoinia  Cr*"  .lins  uppk  Icasp-^d  mnvp  than  TC-t  fppt  In  thp  viiitie  r,f  CafiaH*  •  output  of  pn 


their  ('anadian  J^ubsidiary. 

iinia  Cr*'. -Uns  week  leased  h.  ninm  than  TC.t  ( 


6.264  acres  on  the  Hoss  i.^ke  struc-  '  rinilin?  hf»ion  Vo.  4. 

ture.  a  nort.hu  e?terly  extension  of .  about  so  feet  in  *hp  lime,  dniline  out 


f (Continued  nn  pasre  10) 


OUTPUT  UP  36. a  PER  rENT. 

F'r^linTin»r8'  fiaurr^  tor  plac^  tSe 

I  grFvps  valfip  rvf  t-efiaH*  •  output  of  pn 
mary  ferrou?  metals  of  non 

ferrous  metRl  produrt.s  at  ^4^'''  ^  j 

jTrtin  of  per  rent  ri?'e>  M'f  previiMje  j 

hipS  of  in  fOJh 


BHOULAN  PORCUPINE 


QUOTED 


Ail  Unlisted  Orders  on  a  Cominissiun  basis 

F.  O’HEARN  &  CO. 


STOCKS 


BONDS 


(.RAIN 


2-19  Si.  .tunics  St.  W.  M.\.  .St.'n  .Montreal 


FAPITAI.IZATION 

Au'Jiorizcd  3,0lH10O0  Snares 

Is.sn®d  to  vendors  and  ir  escrov  I.IOO.OPO  Shares 

Sold  to  finance  preliminary  devolopmen'  (1936-19,37)  to  net 

th®  trea.'ury  $7,3.955  00  394.005  Shares 

Sold  reeentlv  to  net  the  treasury  $143.500  00  .  506,250  Shares 

Total  ■s.'ued  to  date  .  2,000.255  Shares 

Underwritten,  paya'olf  October  3i»t.  1936,  to  net  the  treasury 

$.37.500  00  93.750  Shares 

Share?  under  option  to  net  t'ne  treasury  $570,000  •  800.000  Shares 

200,000  .Shares  at  60v  per  sh.are  pavaWr  February  1st. 

1939.  to  net  'reauiry  $120.000  00 
200.000  .vthares  to  05®  per  share  payable  April  Jst, 

19.39.  to  ni’t  treasurv  $1.30nn()00 
400,000  Sharvs  at  OOr  per  share  nayable  June  l?t 
1939.  id  net  treasury  $320.000  00 

HEAD  OFFICF  ■  TRANSFER  AGENT  A-  REGISTRAR: 

1701  Sterling  Tower  Chartered  Ttust  and  Executor  Company 

Toronto,  Ontario  Toronto,  Ontario 

TO  (jatf,  there  has  been  22.000  feet  of  diamond  drilline  completed  on  the 
'  property  and  an  expenditure  of  approximately  $55,000.00  made  in  the 
initial  development  since  1936 

As  at  October  3rd.  1938.  the  hal.anre  in  the  bank  amounted  to  over  $150,- 
000  00.  This,  together  with  the  $37,500.00  obtained  from  the  firm  under¬ 
writing  due  October  31st,  1038,  and  the  above  options,  if  as  and  when 
exercised,  gives  the  company  a  total  of  $757,500.00.  Of  the  remaining  105,- 
995  shares,  100,000  shares  accrue  to  the  undervxjriter  upon  completion  of 
contract,  with  the  provision  that  should  additional  finances  be  needed  to 
bring  the  mine  into  production,  such  money  shall  be  advanced  by  the 
underwriter  in  the  form  of  a  loan,  free  of  interest. 

For  Complete  Information  Ste  Your  Own  Broktr  or 

HAR  AS  rORPORATION.  ITD. 

Knom  607.  I.y  Kins  St.  AD.  6470  Toronto 
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r^EWS  OF  MINING  AND  OIL  SECURITIES 

^^uion^Ac^  rm  n  Over-The-Counter  Mines 

1 nlKD  no  GOLD  - - 

PRODIlfFR  IN  ^  Unli,.«lMin« 

I  llVrl/UvLll  111  of  thP  adit  being  Praper  Dobia  (,  Co,.  Toronto) 


'READ-ADTHIER  TO  FIRST  REPORT  FOR  ! 
MEET  OCTOBER  17  BELIETERRE  MINES' 

Sharcholderb  Will  ConBidei  Dio-iOre  Reserves  Shown  at  234,0171 


MINING 


MARKET  RECORD 

By  F.  O  HE.ARN  A  CO 


'lOff/f.i.lf  GOLD  —  Afi  8  result  of 
<hn  encouraging  assays  obtained  ir 
tb«  firs*  few  feet  of  the  adit  being 
Irnen  on  the  tiorham  trold  Mine:- 


Unlisted  Mines 

iBy  Draper  Dobta  &  Co.,  Toronl'?) 


South  Africa  and 
Russia 

PRICE  SLIGHTLY  LOWER 


proi-ee4  with  fts  completion  to  a  Aro'-™ 
I'bgtlj  of  ."no  feet.  A  compre.ssor  har 
been  purchased  and  will  .ehnniy  be 
on  the  property.  If  the  firm  adit  con  Bre«r 
ttnuej  to  reveal  values  a*,  at  present  h>*iler 
a  ebaft  «nl1  be  .sunk  50  ft  and  an 
other  adit  will  he  driven  into  the  hii! 


Ottawa  —  For  tho  third  ennsem-  driven  in 

rive  rear  Id,-;;  saw  the  mining  Indus-  %Vad"'of  ,  h 

e  4  „  ui  u  11  *•  an'^a/f  •of  ^nr  ad'?  drivp,  r  L  i  ! 

trv  of  tanadi.  r.mahH.sh  an  all-tmie  ,.opore.l.  Results  from  ‘he  first  ' 
h’cn  record  in  the  nroduction  of  eighteen  feet  of  driving  showed  ‘he  , 
.old  The  oiitpiit  of  new  or  primary  fniiow'ng  values.  At  a  ft.  into  the  . 
cold  from  all  sources  totalled  l.riof,..  a<lii  values  ran  -Sll.BO  over  S  ft.  and  ' 
I’ll)  fine  nijiices  in  I't'IT  t  ompa red  o\er  l  ft.  At  10  ft,  the  face  J 

with  ":iSfi:,\s  fine  olinres  in  I0"b  or  'bowed  v.-ilue  of  *lfi. 10  .across  2  ft  ft  , 
an  increa.ve  ..f  o  lcc-,  \,  cording  to,  ”  '•ibe  at  i 

prc,„,„,„.v  I  in, 

tion.  ‘  cmnnH  rank»d  third  a,-  a  ^nld  ;  rruia  r.f 


Pid 

[  L<^rcv 

01 

.4r?s 

l.-Ju 

1-  Djfaul» 

u 
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02 

LL 

01 

-Mtura 

02 

O.*! 

M-^  V.^hh 
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Nffto.^hib 

OA 
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0) 

\frif.f(#»r 

If 

Po'jhOU^L 

Oou 

oi’q ; 

N’rrfh 

01. U 

praf 

02 

S'  w  .Mipr 

Tl 

1.'; 

* '  1 

OI'!  Diatf, 

on«| 

'  »r,  Fund 

04 

O'!  i 

0“ 

t  sTida'a^'a 

?('  ! 

CfntGry 

'  •, 

(  Nim 

0.' 

0? 

ford.  Lakf 

m 

tribution  of  Assets  and  Sur¬ 
render  of  Charter 

Road-A’itliier  Mine,  T,fd.,  advises 
that  a  spo*  ial  general  nieetinp  of  j 
sharphoiderf  will  hr-  held  in  .'lont-  j 
real  on  Octi'oev  l.th  next  to  ron- 


Tons  Grading  $9.88 
Per  Ton 

Toronto  Bureau  The  Tinanflal  Time* 


.Arroe  G««  St  Oil 
Afton  \hn^<  .  . 

Augite  Pore  Mtn 
Ajax  Oil  ,  . 
Amm  GoM  Min^g 
Anfflo  Huronirin  .  . 


Pir.st  annual  report  of  Ashlrv  Gold 


Bellpterre  Queher  Mine,';  T.td  ,  for 
the  fiscal  year  ended  March  HI. 


Arntfi^IH  Gold  .  .  , 

Aiderrrar  (  npp#r 
A.  P  Consolidated  Oil. 


and  I  f"-wir*vi 


■  non  ■  CMcun  .dUKcu  ooro  a.-  coin  54  M  i 

producing  countrv  ii,  I'T,.  brine  I  2  ft.  I  firr  Mc-t 


Ftirpassrd  in  oufiuit  (iv  nulv  the 
fniou  of  Soutli  \fri<a  .iiid  Rus-ia 


the  ficiires  for  ihi-  la 
heing  conjecfiiral  I'l'c 
of  cold  in  lO'.T  I','  ' 

and  not  including  >ii  'i  . 
pine.'  and  ruert..  r.'ic,,  ' 
hv  the  I'nitcd  -iiatc. 
Mines,  in  a  prelnuiiiai 
4.05r..;;4  fine  ounci  c. 

Tnerra.^es  in  .ciipui  'O 

reali.ed  In  all  < ''i.|i,cll,."i 

pro\  1UCCS  ''r  tei  ,  nm  w 

cepticT!  of  th*-  Vnl."I' 

In  order  of  iiiino-tanci  ' 
gold  pioduiin;*  p’"’ ’f" 
were  (lilt, 11  io.  Quel  I  e 


latii  ;  I  outitry 
Mu.  'i.ilie  olltllllf 

he  !  I. 'led  oialc*. 

"  ..r  i!u  I'l.'lip 
CO  n;|.  rccoiflefl 
c  ■  Ibl'  <  .III  ol 
11. ir  rpor,  ;il 


nintry  vine-. 

•  Ill nut  '  le.'t  ri 


-  ..  ..I  [Irsrp-. 

S  r.VFfCf.l  (rOT.D  —  Kenricia  Gold  o 

X'  ne-i  has  ni.ade  arrangement.^  for  fi.-vs  .-f 
Me  tric  power  to  supply  the  need'  of  [.’rnier  N>i 
'he  null  to  hr  erected  on  the  propertf' 

'Ir  the  r,ake  of  the  Wood.s  area.  Th'  i.svi,' 

I' lav  in  contracting  for  power  wa.‘ i '.a-r. '  I, ; 
.voi  rd  hy  'he  nec<“-.sity  of  waUinCj  ''.l' 
un'tl  Ih"  main  power  Pne  from  Win 
ri'p'g  Into  Kenora  w-as  const  rucfeo.(,r,;.jo.ir. 

To  rea.  h  the  property  a  short  pow.  r  f;e-.ir,p  1 
line  Will  have  to  he  erected  and  Ibi.-'  1!’’ 1*"''’ ^ 


'  "  un'tl  Ih"  main  power  Pne  from  Win 

ri'p'g  Into  Kenora  w-as  construefeo,  (,r,;.jo.ir.  ni 

I  To  rea'  h  the  i.roperty  a  short  pow.  r  fie-rjr.p  1  (C 

;  '  were  I,,.,,  n-ill  have  'n  he  erected  and  Ihi.-'  H'l  I'""’ f  at 

id  uiiiiin::  i  n ill  I,,  .p,,  ripvt  |oh  to  he  undertaken.  Ka’i^rn*  no 

proMUeps  '-T  teiiUoM''  'Mtli  III.  f\  c'on  M  itie' i  on  of  the  mill  wdh  H  .an-  Kf-ia  ,tn 
cppMorj  of  th'-  Vnl.on  .iii'l  'll"  I 'a.  .t”'.  of  )ao  '.-.n.  per  day  "'ll  he  pi-.-i-  hrT-Jciuiii  I. 

In  order  of  iiiino-'anci  'he  ni  incipal  C  e  !■  d  nth  Irnmediat'dr .  af'er  haring  l.j'fn-u"*  n-’. 

gold  piod'Ji'li;-  fit.cir .  Ti  ITjT  '"'n  IiMd  Iin  until  an  aderiua'e  pnner  oi  ' 

were  IIII'.IM",  Quel""  ..ii'l  nrili.  |i  '  ;'^hl.'  "ould  i.c  se,..„r,.d  Proven  ore  Mkrhill 
■  olumbea  and  of  th-  'iuan.ttv  ;  of } 

ot  cold  r...,o,.rcd  in  tl,.  lomimon  .,dd.-  I'Tew.p  'u 

.  .•niaiprd  tri  -..Id_hulh.5n  ■  ,rirr.;:.  vv:]I  1.-  _ 

proQ'j'  Cfj  ,•»  tliv  fnirif  .'.  11  t  O' ^  in'df'ptb  fi-tm  ’h''  d^x  clfiltcd.  1 

tdlMei  tuplMi,  in  ores,  matte.,  Pa-Mllid  on  .-urfa'o  .-liow  .shoot'l 

>.tr  cypiotcd  2._’he.-  in  c'lidv  placer  , 'if  '"'e  of  .nip  .■■•.in". ■  in  whn  h  sue- 
colfi  and  ti.t'"' ;  in  I'.'i.se  (leadi  bul- '  ■"■P'niia'  i-o'oacc  i"  evper.ied  'mm  un- 
j.fip  •  Idergroiind  ii'vM.'nnienl.  the  ra^rrv 

The  cstim-itcd  average  prlre  per  i  I,;' '"V*"'  ''  . 

e  ,  ,,  ,  .  ‘  .  G'«  •  rjiaiul.  .  ncincf  TK. 

oum-e  .,f  line  cold  expressed  ,n  .  tun  w  t|,  a.er.oce  -  ahie  .af  he.  M 

famirtian  cu'ien.'r.  njrs  s|)l.nn  in  ,,  .o„|  t:n  la.nna  tons,’ 

1  *■) <  c*im pui  »’'<i  V'  it,h  ^  in  1  r n srin "  $  1  f  and  i o.noo  a r -  i 

rra'M'*allv  all  of  ('niiaria*^  ly- ]  a::inc  per  ion  | 

min'd  Cold  Iiiillion  is  sold  to  the!  ' 

I'ominion  Go-,  ernniem  through  the  I  A  Rnri'i')  <;oi,n  —  The 
Ro-'a!  I  .luadian  Mint  at  Ottawa  or  '>f  'he  new  fuiHiicing  for  f.arde,go  Gold| 

the  -Assar  Office  at  Vancouver.  This  Mines  ..iv.  rtng  .'.nn.noo  ,-harcs  to  nst  ' 

gold  IS  refined,  c.-diverfc'!  into  fine  '•'’nipanv  5,-,;,,nno  win  he  u.sed  to  ' 

cold  bars  weicliiu.-  approximalelv  ■'  treasury  puaition 

ion  ounces  caelt.  and  l.s  dLsposed  of  -l-velopmcn'.  .T  Mur.ay 

.  ,  .  ,  V  ,  .1  .\Jid^r?on.  ‘S‘=*cretaiT.  ad\'1''es.  I  Tie  pro-  ' 

in  world  inarkel^  Wherexer  the  mo.st  K,,.,,.,  adjoins  Omega  in  the  I 

ad\ anfageou.-  ti'-i  prii-e  i-an  he  oh- 1  |,3n.j..p  Kake  area,  Is  to  he  finaiT  ed]  “ 
talned.  (  i.y  VrigloTIuroiiian  and  another  rnaloi  |  ' 

- -  cnmpan.v.  It  Is  understood  Plans  ha"'.  ' 

III  I  I'm  I  ■■ITl  nnnin  been  made  for  a  thorough  invesitga  ; 

WAI  I  r  AiVIIII  P  I  S  ffopertirs  po.ssibllltle.'.  fu! 

f  f  III  1  Ij  /iItIUIjIj  J  0  lowing  completion  of  a  dip-needle  mr  . 

________  '  'ey  b.v  Pr.  Holmes  of  Pnopricia  i  •-  l  h 
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I  sider  thp  distrihuti'^n  cf  npE^pts  and  1!>3S.  phowfi  ore  rpsprves  of  2^4.01 7  I  A/tcr . 

■'  surrender  uf  the  eernpany's  eh.srter  tons,  grading  $3  Sk  per  ton,  for  total  I  ^""•'held  . 

j  Tlie  propos.il  to  he  pul  before,  the  rahiat.lon  of  ?2. 313. 135.  itiirlng  Ihe  j  ”  ' 

.shareholder:  and  apprnved  hy  the  period  eovered  by  the,  report  the  j  Beaii.r  GuIH  ." 
t  directnr.s  on  S‘-pfeniher  34th.  pto-  jnii]  operated  nine  months  and  hnl-  Missouri  .  .. 
^  vide.s  that  all  ttf*  property  and  as-  lion  to  the  value  of  ?27.5.1Srt  was  re  p^alorne  Mines.  Ltd 
.sets  of  Re.id- Aiithier  Mine,  Ktd  ,  eovered  from  milling  of  33.S3S  tons  B^nwn  Oil  Co'  Ltd. 
olher  than  th®  shares  of  the  eapital  of  ore  for  a  pee  ton  recovery  of  Buffalo  tan  CM  .. 
.  stock  of  Ijamanue  Gold  Mines.  l,td  .  .5n.3.3.  Operating  costs  for  (he  period  huI*  r' ’  " 

land  Sigma  Atines  (Qiiehee),  T.imited,  on  a  132  ton  dally  basis,  exeluding  BiTgo'o'd  Kirkland 
j  ho  transfpj  rfd  to  a  new  eompany  to  development  of  \o.  13  vein  and  de-  Calgary  a  r.d  .. 

I  he  Ineorpora tc-d  under  the  Queher  preeiation  ebarges,  were  $S  Oft  per  f  "imont  oil*  .  . . 

Mining  fompanies  Act  with  the  ton.  c7n"ira^’ Powupin'l''’' 

name  of  fTpion  Mining  Corporation.,  From  the  commencement  of  mill-  Cariboo  Gold  Quart* 
The  new  e'.mpany  will  have  an  au-  :  Ing  in  Oetoher.  193fi.  to  Peremher  I,  Ca.iile  Trethrway 
thorlzed  raolla]  of  .3.onn.onn  shares  j  1037.  prodnetion  'amonnted  to  .53R1.-  0"""'.^?,' 
of  .$1.00  par  valii>',  of  whirh  1.830.- j  CO,-!  from  46,83fi  tons  of  ore  milled,  Com^onwea'lth*'.*^. 

fi61  shares  are  to  he  issued  to  Read-jan  ax-erage  of  ,$8,14  per  ton.  Mining  Coniap.->« . 

Aiithier  Mine.  I.td  costs  totalled  $3.50,010.  exeluslve  of .  Toniarum  Mines  .. 

;  Rcad-Aiitliicf  will  then  distribute  [  depreciation,  leaving  profit  of  $34.-  rh7ornhim'**M"  a  ,8  ' 
it.s  assets  to  its  shareholders  about  103  transferred  to  deferred  develop-  Cnn*.  ChibnuRamau. . 
as  follows:  For  each  share  of  Read-  ment  account.  The  report  con.tain.s  a  Darkwat-r  Mme.*  .. 
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Di^nison  Nickel  Mines  Ltd 


Authfpp  *hrld  carl)  shavphnlder  shall  (  complrtP  summary  by  R.  V.  Hopper,  Denison  NiTkey 
get  0.3S337.5.'.  of  a  .■'hare  of  the  capi- 1  manager,  on  dlsrovery  of  x-eins  Nos.  Dome”"M.ne« 
tal  stock  of  I.arnaaue  Gold,  0  30ft7fi57  12  and  13.  which  were  considered  Dom.  Tspiorera 
of  a  share  uf  the  rapiiai  .«iork  of  .siiffiriently  important  to  xvarrant 
.Sigma  Mim-s  iQuehee),  T,imited.  and  proceeding  with  development  of  f  »,t'*Malartic 
one  shave  of  the  capital  stock  of  the  water  power  development  at  the  FalconbridBa.  . 
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,  -urfa..-  -I'uw  .vhoot"  f'ARPEGO  fjOGD  .MI.NE.st  KIMIT- 
-.incc  ifi  w  hi.  h  v-uh- 7  agi'com.  nft  Octohe-  ft.  uj. 

i'.  rvriccicd  "nm  'in- 1  tioned  ut  H.  I.  1  .''ai*d  ..OO.no.t  shat''.- 


new  company.  month  of  the  'Winnewav  River  about  f'd  Kirkland  ..  .. 

- - -  131,^  mHe.s  from  the  mine.  M™ur" 

rEpQjpgvJll#*  I  ardpr  Has  cii.a*  Laka-Po^, 

C«n6StervillP  Laraer  rias^  ^  Beauplace  Mines  and  Belle-  cianora . 

Completed  18  Ft.  Drifting  terre  Mlne.s.  and  w  as  successful  in  \„naa' ' 

aerjutring  a  retained  interest  held  coidala  Mina,  .. 

Toronto  Buraau  The  Financial  Tiroa,  by  O'Lcarv  .Malarfic  Mines  on  the  Gold  Eagla  ..  .. 

Toronto,  (  hrsirrville  Larder  claims  acquired  from  that  company.  Coodfish  Mining  .. 
Lake  Gold  .Mining  t  o,  lias  completed  and  a  further  retained  interest  In  a  Go'ld''“V 

IS  feet  of  (Ifirting  w  c.m  on  the  new  group  of  claims,  originally  staked  Crandoro . 

“1)"  orehod.)  on  the  .3"<t  ft.  level  and  nn  behalf  of  McIntyre  Porcupine  Grull  Wihksna  Gold 
free  gold  h.is  been  showing  in  all  Mines.  Asa  result  of  these  tran.s-  H^r"" 


Chcsterville  Larder  Has 


Toronto  Buraau  The  Financial  Tiroa, 
Toronto.  (  hrsirrville  Larde 


Gunnar  Gold  .  . 
Halcrow  .Swav*e  M.. 


I  dc rgr.-iun'l  i'"-.  Ii'i’iiiont.  f'lo  .-<>-;ri-x-u 
’•  ■•iroal'-  ’ti.i  i.  I'.  \.  Puff  and  G. 

'  W.  .  rila lui.  .  ngitioi-r-..  -.I.owod  ."0, 
000  fun  will  a'orairr'  .al'io  •■'f  l.o- 
t-iv.'OT.  IS  .,iul  42"  .'i  '"o.  in, non  tim- 
avoraging  $1"  and  le.nno  ton."  av-r- 
agiiig  *7  .'.e  pei'  ion 

I  ARnrC')  <;r>i,n  —  ttio  procacis- 

,,f  ,tio  new  f'liHii'-ing  for  fyardo,go  Gol‘1| 
.'line--.  '  .I"  ring  .'in(i,f>oo  ,-harcs  to  nd  I 
th'-  '-.-impanv  S.'i.'i.fino  will  ho  ii.srd  to 


—  100,000  shares  each  at  seri^n  i  ent.-,  the  faces,  if  is  reported.  The  aver-  fers,  the  company  now  holds  title  piarkar  Gold  .. 
nine  ceni.-,,  ^l.-ven  cent.s.  iiuriecn  age  of  the  luiick  taken  out  of  the  tci  37  contingiious  claims,  and  a  Hard  Rock  ..  . 
cents  and  fifern  cents  per  .share,  drift  i.s  .5||  ii.5  cut.  'I'he  drift  has  lease  on  the  water  fall  at  Winnewav  O*'*  ••  • 

-ihares  pver.r  :w..  j„j;,  p,,  ,,,  the  ea.st  on  this  Pciver  and  right-of-way  for  the  trans-  Hoh,* °"'^'cpn7^ 


I  cents  and  fif'cen  cents  per  sh.arc. 

,  pa.xahte  lop.OUO  sha|-es  ex  err  tw.) 

months  epmmeneing  Kehruarx  I. 

:  10.70.  fumpany  inooi'porated  I-Vbruarj. 

I  I0."7  G>nt  )  authorized  <apilal  i'l.oot',- 
’  onu  .share.s.  $1.  par;  issued  2.o0S,70,s 

,  NKtV  par  WIN  (.tOLP  MI\K,s' 
LI.MITKP — Hy  agreement  Petoher  1 
optione.i  to  .tohti  H'lwie  W'light  1.-1 


jlisl  been  Starlerl  Ir.  rne  east  on  tnis  IXI'CI  anu  iTgiii-oi-wn,'  101  no-  iraus-  Holl.ngar  Cons . 

zone.  This  Tf  orebody.  the  third  mission  line  to  the  property.  ,1.  r.  Homestead  o.  ! W 

of  the  parallel  bodies  to  the  "A"  Blekell.  slate.ci  that  the  company  is  H-^wey  Gold  ..  ..  . 

hod’y.  showe.)  a  width  of  3ft,3  ft.  in  otill  in  the  prospective  stage,  hut  |m''’N'Jc’i7eT' 

the  rrossetit  1  ni  samples  for  this  with  improved  equipment  and  cheap-  jacola  ..  .V  ! 

width  returned  an  average  of  $1.3.60  o.r  power,  next  year's  report  should  lack  Waite . . 

uncut  or  .510.:, 0  after  cutting  high  show  improvement.  {^”m”co  '  "  '  *’  ‘ 


WAITE  AMULET’S 
OREBODY  EXTENDED: 


build  up  a  fax-orablu  treasury  pueition  shares— COO.oou  .share.s  at  four  same  xvidtli  axeraged  .$13.38.  uncut,  ll^SO.  shows  current  assets  of  $02,- [  Kerr  Lake . 

and  no'  foi  developmcn'.  .T  Murray  r'‘'ti’f  b"!'  "hare  paxul'lo  .5I.o(if|.  No-  and  $7.08  ciil.  wilh  chip  :-ampling  : including  $88,010  in  supplies  on'  IS!''*';  Hudson  Bay 

Andor.-'on.  'weretary.  adxdves.  The  pro  ember  ^l.  .and  balance  _51.'c'o.  a  month  returning  x  a  lue  of  $10  1 8,  uncut,  and  hand,  against  current  liabilities  of  iM.'iin "  ' 

oertv,  whi'  h  adjoins  Omega  in  th"  i  lOO.  lOO  -hares  at  five  rent.s  per  .r,.|o  .  .881  030.  In  addition  $360  000  is  I  a.j.,na  . 

i.rvrglmH— ^mon'h^'he?;aftm'^mm^^^  '  On  the  "B^  zone,  or  fir*-'  Ihe  shown  as  advances  fr'p  ' 

'"mpanx-.  it  is  iinrjersiood  Phans  ha"' 1  N "wmiwr  1,  1  r>;)s - .Min.nnn  .shares  parallel  hand.",  the  last  34  ft.  has  I  orcuptne  Mines.  Deferred  devcl-  La shore V. 
Hfofi  maclc*  for  a  tboro\jpli  |  fi''’  fayablp  per  nnjiiib  been  iTi  otp  \'ipih]p  cold  is  ripTTip.nt  expanses  at,  tliA  mine  arc  Lamaqur  Coni,.,  • 

M'tp  of  ibe  propprtirs  po.ssihilltlp.*^ .  fo!  pit.Mnont  >if  abo\T'-niont  iono'i  showing  In  tbo  faro.  T-Jiip  samp- I  ^^srrird  at  $30o.512.  Thnr^  aro  1,-  Leiicb  Gold . 


vry  by  Dr.  Holmos  of  Pr.-iprinarv  i  in.'lS  fOnr.i  authorized  ca- 

Mtnps  staff  undorway  for  ih''  pa'-i  ■a.\-  ni^al  mn.o^n  shares.  $1.  par; 


'ompany  incorporatod  1  ting  on  tlir  fncp  ran  .50.10  per  fon  500,000  anthorized  and  issued  shares,  Mines  Ltd. 
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*;  ovor  thp  full  width  FYeo  pold  wasj - - - 

■'  ID  large  paK'hes  on  the  face,  it  is ;  Air  Scrvicc  Inaugurated 


Adds  500,000  to  750,000  Tons 

to  Previous  Estimate  of  Idicate  at  a  spei.'iat  meeting  held  in  Charles  K.  Rea.  1.600.000  sharex- 

O  nrUT  nnn  Toronto  last  week  approved  the  for-  200.000  •'hare.s  each  at  four  cent.';,  five 

i,UUU,v/tHz  I  ination  of  a  new  oompany  to  be  eent.x  por  share — 100, Ooo  shares  at  :-;c. 

-  '  knoxvn  a-  MacGregor  Porcupine  Gold  wen  cents  per  share  and  balance  a’ 

Toronto  —  President  I.  Y.  Mur-- j  Mineis  I,td.  to  a-'.qulre  the  syndicate':  price.-  from  ten  eent'  to  iweiTj*  cent.- 

doch.  of  tt  dite  Amulet  Minc.s.  Ltd  .  1  property  of  four  claims  in  Whitney  P-'-r  share,  payable  52000.  a  month  on 

rpr)o’'ts  that  receni  result;  in  riia- ;  ’  ow'n-hip.  Porcupine.  Th"  nexx-  com  til  F'ehruary  2,5,  13.50.  $.5000  3  mon'h 

mend  dr  11  n-*  to  the  '.nd  catt  !  I-=t’t^■  an  authorized  capital  thereafter  until  Februap-,  I  340  and 

Wo  uunoH”bo.l.’o.,  -x^  4,000.000  Shares  of  *1  par  value.  ha1an(ie  $10,000  a  month,  ''ompany 

-co*^r hetxxecn  .jO  .  00  and  ,  1.100,000  pooled  .shares  will  incorporated  .Tanuaiw.  13"7  fOnt  >, 


■  _ _  I  _  I  Slated,  and  the  full  face  ran  $10.30 

M'lc.r.RKnoR.  rone.  -  fnit-hoid  i  'IRPIT  MIXES  LIMITETP  —  By  ^  h'”''  ■'  hiamonrl  drill  hole  put 

r.x  of  MacGregor  Porcupine  Gold  Syi!  agreement  Augu,;t  22,  optioned  the  second  level 

leatp  at  a  spei.'ial  meetmg  held  ini  '  harle-  E.  Rea.  1.600.000  shares  iti  the  ".A  /one  cut  feet  shoxv- 

itig  value  of  >13.86,  uncut,  and  $0.80 
cut. 


_ Little  Long  Lac  ..  ,,  ,,  J.I5 

,  Madsen  Red  Lake.  .  .49 

\ir  Service  Inaugurated  Maraigo  .  .  ......  .o? 

_  n  d->  ,»*  ,1  Manitoba  &  EasUra  ,  01 

Between  B.C.  and  Manitoba  . -  --  *’*’> 


Winntpet  Bureau  The  Financial  Time, 
M'innipeg. —  Hon.  William  ,T.  As- 


Merland  Oil  .1.  ,,  „ 

McIntyre . . 

McKenzie  Red  Lake  .„ 
McKinlev  M.  .  .  ,  .  ... 


have  added  hetxvcen  .jon  opo  and 


.50,000  fonf  to  the  proviouidy  e.=tini- !  isi-tiVd  to  the  i-yndicaie  *n  he  e\ - 1  authorized  capital  t.doo.ooo  rhare.s.  n. 


ated  3.0OO.000  tons  of  ore. 

Mr  .tlurdorh  siate.s  tiiaf  methods 
for  financing  of  the  propo.-;ed  nexv 


rh.sngcd  later  on  the  ha.sis  of  290  p.  V.;  is.sued  1,907,503. 

-hares  for  each  unit.  - 

.\n  underwriting  on  treasury  shares  OSSIAX  GOl,D  MR 


Brock  Gold  Plans  Large 
Program  Diamond  Drilling 

Toronto  Bureau  The  Financial  Timet 
Toronto  Surface  disclo.sures  on 
Broek  tloid  Mines  property  adjoin- 


l.oon-ton  milling  unit  are  under  con-  "f  *he  new  company  ha:-  been  mad 
sideration  and  a  maximum  of  $l  a  substantial  payment  to  ho  Mining  &  Development  Co.  l,td.,  |  agenie nt  ,is  so  en 

non  ooo  will  be  neerled  for  the  inh  ’  company  has  hem  agreed  to  purrha.se  20o,onn  shares  at  exten.-ive  eanipai 

Ixicatinn  of  recent  drilling  is  fnl  ='■'1"^'''’  "*''  <^ff’cial,s  nf  the  two  and  one-half  cents  per  share  pa v .  |  dnllin g  ha  ;  been  d 

LyO  ion  Of  pni  nninng  is  fni-  company  plan  to  romm^^nco  an  imme-  able  forthnpbt,  anU  rn  oived  nf’- f  -»n .  mif  inf,>  rfforl  if 
lowing  the  eastern  hniindarv  line  of  programme,  of  diamond  drilling,  on  further  soo.nnn  shares  -  2on.nn.'  „  ,hn  m  IsVa.-v 

the  Waite  Amulet  property  in  a  _ _ _  sharers  each  at  five  cents,  seven  and!  ,  7,  .  L  _ 

,southoa.sfe’'!y  direction  The  orebody;  { 'ine-half  cents,  ten  cents.  twrUr  biiilding.s 

ha.s  hern  delimited  to  the  north,  w  est  '  SnSirC  C/PtlOflS  HIlCl  i '■me -half  eenrs,  payable  J20on  a  month  |  •''tt'' 

and  southwest.  !  I  T  J  •*.•  i  until  May  1,  I3:(9,  j.tono.  a  month  men  under  the  f 

Rorent  drilling  results  were  given  Underwntings  I  :  therrafter  untit  0''tob'M'  1.  1359.  $ inoo  |  Tnliev.  forinei'ly 

by  Mr  .tfurdoeh  a.s  fnlloxvs:  '  ■  -  ■  ■ 

Hole  .No  33  located  15"  feet  we-t  aLRA  GOLD  MINES  MM  [TED- 


OSSIAX  GOLD  MINES  T.IMITED  ’  f'!’'''  '  'inada  in  ea.st  Kirkla.nd  ,,atcs'  . ^  '• 

-By  agreement  September  27,  Dothan  |  '"‘'■t  tire  regarded  by  the  man-  . 

Mining  &  Development  (V  Ltd.,  |  upcnirn,  .as  so  enc-Miragmg  that  an  Lugut'afing  the  firM  Nor.  Can'  Min.-:;, 

agreed  to  purrha.se  20o,onn  shares  at  exten.-ixe  campaign  of  diamond  iTo, O'Brien  Gold  .. 

two  and  one-half  cents  per  “haro  pax -' drilling  ha ;  been  decided  upon  to  he  vvinnt  a”  \  T  Omega  ..  .  .. 

able  forthright,  and  received  opti.m.p,,,  mt,,  rfforl  immcdiatelv.  pmd- ; ^^hope  Olga  Ga,  A  Oil 
on  further  soo.nnn  shares  -  2nn.nnn  ■  necessary  pirhn.inaries  cc- I  P^^P*''- "g  as  ••  •• 

Hharo^M  each  at  f\\e  coiiLs.  '^^von  andl  .  t  u  -i  i  i  t  ^  hear  of  Ihp  splondid  work  that  «  «  '•  •• 

•me-half  cents,  tm  cents.  txvrUr  and !  '  .  '^'"'diriF.s  luno  '>Pct  cop-  encouraging  the  de  ^m'i  i  ' 

one-haif  cones,  payable  j2non  a  month  j  «"'Urted  .-xnd  the  crexx-  of  fifteen  in  central  and  P  aha^C^  f 

until  May  1.  nriff.  s.iooo.  a  month  nicp  unflfT  the  riirf-rtion  nf  i  has.  u  1  ViT  *  ft..  Kuio4 

fhrrcafier  until  O<*tobpr  1.  .linna  I  TnHev  formprlv  sunrrinfpnripnt  of  .  ..  tha  this  r*„J*\t* 


selstine.  minister  of  mines  for  Brit-  Mcvt'ai'ter.,  : 

ish  Columbia  and  honorary  presi-  McLeod  Cockshutt.’J 

dent  of  the  British  tfolumbia  Cham-  Mmto . .  .. 

her  of  Mines  .sent  the  following  let-  Ji7/'’Ltd:  .* 

ter  to  .1.  P.  de  Wet.  managing  sec-  Moneta  ,  ..  ...  ... 

retary  of  the  .Manitoba  Chamber  of  Morri*  Kirk.  ..  ..  .* 

Mines,  on  the  first  airmail  service  ••  •'  '* 

between  the  two  provinces.  The  let-  Nrwbec  Mme-i  ' 

ter.  arriving  in  W'innipeg  .Inst  seven  New  Golden  Rosi  ’.I  ’. 

hour.s  after  leaving  Vancouver,  m'P'*®!,"* . . 
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Recent  dnllmg  l  er-ults  were  given  U  nClerWntingS  :  thercafier  untit  O'-tobfr  1.  1359.  $1000  TiiHev,  formerly  superintendent  of 

hv  Mr  Vlurdoeh^as  fnlloxvs-  _ _ _  ■ Ihereafter  until  February  1.  Rpper  i  anada,  will  continue  .sys- 

TT  I  \  oo  I  .  ‘  1  and  $5300  a  month  thereaftei'.  teniaiic  siiifaee  evtiloraiion 

Hole  No  33  located  i'."  feet  we-t  arba  GOLD  MINES  IdMiTED—  Pompanv  incorporated  10"fi  (Ont  )  o  .nitdcc  expi  ration, 
of  the  ra.s,  boundary  In  line  wittx  i  By  agreement  rx-tober  1.  optioned  'o!  .authorized  eapiUI  4.ooo  eon  'hare  :;  ' '^’P^'-tant  xe, ns  are  reported 

Thp  m*^re  norih^rly  of  tho  wpsi  .  Tavlor  y-  Dfuininctiui  A-  I/ti.,  7n0.  j  ji.  pgr,  i.Ginup.j  1  ' rrj  in  the  uork  tncia>  nnr  of 

hallos  tb<^  “ ,X"  otp*  '-Vicirr-. —  j.iU.i'ino  'harpjj  each  3t  fiv'',  .  _  i  ^bu'h  li3r>  bPcn  tTeirrd  for  1. 


new  airmail  service  will  be  of  bene- 1  r^t'eron"cfbMt 


fit  to  yoiir  organization. 


TA.MA  GOI,D  MINES  Id.MITED- 


The  Western  Oils 

fGontlnued  from  Page  9) 


Pioneer  Gold  B.C.  .«  i^-  .» «. 
Perron  Gold  ,.*•  ^ 

Patrol  Oil  Af  Gas 
Pickle  Crow  .  .  ,  , 

Prairie  Rovaltie®  Lti-.. 
Powall  Roijyn  ..  •• 

Ptamif*r  Gold  .  .  .wi 
Praston  F.  Dome  t*.*  «•.  .* 


rnnsidprahlp  frpp  eold.  ThP  No '  al?.o  rlnllln^  oiit'cpmpnt  ahoui 
,1)1.0 1  cnnri'tinns  under  xx’hieh  these  x-eins  .50  feat  ip  fhp  Hme  below  9. son  foel.  Ou^monl  Min  ”  ’* 
half  I  or-  'ir  i.s  staled  to  be  similar  to  those  Brown  Consolidated  X.o.  i  drilling  Read  Aufhier  Mines*  22 


at  n  rl'-pib  o 
'T  nt  72^  f'-'t 
Phin 

Holr  Vn 

N'n 


!’■.  r  Urnz  flfillrrl  100; 
mil!)  r,.'  'M  ;,nd  linte  | 
ni:  (ir  iMffl  pin  fort  '';t  -I  j 
'*'*  ft  i  I  f’Mun  rn.  t  bnijn*  | 


line  with;  By  ag;eement  Vx.ober  L  opiioned  to  .nntho^zed  capital  4.ooo,ooo  |  '--'ir  important  veins  are  reported  y,  0:1,, 

east  west  ,  Tavl'xr  Pennington  A-  G.x.  Ltd..  "aO.  j]  pgr,  i.s.sue.i  ",7nn  ng.-,  I  nneox.  ed  in  the  work  todax  one  of  I  He  W eSteiTn  V^liS  p'v*'''  • 

"  A"  ore-  non  .Viare _ I '.O  itoo  hare.s  each  at  fiv<  1  _ 1 _ 1  i  which  has  been  traced  for  over  1.  _  PnwH?  RmTv^'* 

hodv  returned  a  length  of  feet  I  v ml.-  -ix  cr-nt.-  .and  .^even  cents  per  y  V-M  A  GOl,D  MINES  M.M ITI 'D- !  '’"n't'^l  .-ertion,  and  fFontlnued  from  Page  9)  P^-TiTier  Gold  .*2 

with  an  eetimnfed  average  r,f  1 2  ft  ] too. .ion  -hare"  ea.  h  at  eight  loo.ooo  sharrs  at  |.  n  c'liis  p.-j  3f>(i  feet  north  and  parallel  prrnent  below  6,800  feet,  and  OkaPa  ^  Dome  „. 

per  rent  copper  and  v,  ft.x  ,p  „x,d  oorsb.m. mon^n)  '"cive  atcl  k'H-  '  -nsiderahle  free  gold.  The  Xo  ft.  also  drilling  oxP  cement  about  ’  '* 

Hole  Vo  :'3.  locat'd  too  fret  dl-  'f',  fm  ,  n  on-h'' ’  -  lf~  .thpre.  -'f-half  .'"nl-  per  -hare,  a.cj  loo.ouo  i  cond'.ions  under  xvh.cb  these  veins  >0  feet  in  the  lime  below  9.800  feet.  V. 

reetlv  south  of  No  33,  gave  21  fret  m  .nth  for  txx  o  month-  and  l".-.  non  b.m-  ;  at  eventcen  ami  one  half or.  'ir  i.s  staled  to  be  similar  to  those  Brown  Consolidated  X.o.  i  drilling  Read  Authier  Mine, 

of  core  of  xcbich  ontv  IftI  fret  ha  ■  h.aro:  a  month  for  i  wo  ’month.;.  ' 'om-  '7"’  S’.'"'  't'l-j  <.n  t'pper  <  anada.  Preparation  of  the  F''09  fret.  Home  Millarville  ai  Red  Cre,t_  ..  .. 

txeen  acraved  to  date  xvih  ...prier  pane  tn.'urpo'-oi' d  .Sep'emhnr.  133.-  *  I  .  I.  veins  for  eharacfer  and  ehannel  ••  ,,  nir,?  n"’'”ia" 

.h.:..,  „  -  n-.  t r.p,-,.,™,.  s-ir  ."n-fr.:'';; 

as.sax-r  not  ye'  .axail.ihle  ,  h.).e  .  $1  pai  .  l-sucJ  1.  .  pnreha-e  lO.ooo  .share,  at  twenly  ft ''•n d  dllllmg  is  now  going  foi-  ,  drilling  brioxv  7.823  feet  moie  than  ^'’vah**'  •  •  ■■  ..  -• 

Hole  Vo  21  being  flrilad  ioo,  ,  .  .  (ent.s  per  .-hare  paxat'le  f.xrihxv.lti.  '•'.'ird.  and  the  prnpeitx  i.s  being  300  feet  in  thp  aro  i  j  SLawkev^^*” 

feet  ".'irh  .'g.i’n  of  \o  3';  ,.nr|  '.O  -L.VI  MIN'ES  t.IMirEl'  \d-  go,]  re.eived  option  on  fuiih'i  1.130.-  geol'iglZ.ed  by  .1,  F.  Maw,  residerU  be  other  earlx-  eompletioiis.  Sherritt  Cordon”' 

feet  e.-i  .'  of  line  of  'v'o  "  md  '  I'c  agi'erm'oit  .  .Ma.x  t  .  an.'l  Vugu-r  noo  .-hare.s  30,000  ■  bare.s  at  twenl.x  geolngi.st,  formerly  with  the  Ontario  Aetivity  in  xxdHtat  welLs  thronghmit  -She.p  Creek  ’*  V. 
and  the  Latest  rmoit  f  'te’^'lh'ii  'liT’  '  '  '"ff'  fer  share  lOO.hOo  shale-  .a'  I.  Department  nf  Mines.  'ho  province  wa.s  highlighted  bv  the  GoH  •  ..  .. 

hole  ha.  I"  1  'nick  hr>-x  ,1 1  oh  ides  l"'''  ^ffPi  twenty-five  rent:,  to  $1.00  pr ,  p  P  Brown,  pre.sident  of  T'pper  N"-  5'  well  „n  •  • 

"  .  .  '  .  ..  .  ^  -  .  hare  200,000  share.s  at  $1.50  pe  a-  ..nrier  wbn  e  direction  this  Borne  stnirtnre  had  halted  •“ 

at  a  riep,.i  O'  I  .  urt  :iml  1  .till  in:  bI,I  E-.IAV  LONG  l.-M'  <  .<  >M  '  sharr  paxoi'le  $.8000,  mnnihlx-  tinii)  hJi,  '  h,  „„sl-t  1  a  at,'  drilling  In  the  Dex  .anian  T,imnstone  J  ''  Petroleum  .. 

T  ,at  :39  fe.:  No  a  a.x.  a  le  a  va ,  I  -  '  M  i  N'ES  (13X81  DTD  xd'i.,.  ag'"-  March.  I3.';3.  and  thereafter  $4000  pm  fl'era  inn  has  been  hiought  to  ap  I.6O5  feet  after  encountering  a  fnrthm-  s  :f2T"k  n  u '  r 

;  riv'iit  .Tun*^  1:1  ivuli  KmMi  S‘ *  unn*.  |  ninnih  *"ompany  incorporatrd  .lanu  1  pr'ia'bmg  pr  ridurfuto.  l-s  n  jso  niBti-  nil  zonp  dunns*  rorppt  drilling  and  will  St.  AnfVionv 

illed  too!  I  'd.,  ha  been  tv-rminaifl.  (ary.  10.87  (Ont.)  authorized  capital  .3..  j'lg’ng  direi’toi'  of  Broek  Gold  Mines,  make  ,n  hailing  test  at  once.  During  6udburv  Ba-sin 

and  lintel  j  :'ai0.oon  vhare.s,  $1,  par;  i.-siied  a"  of!  Work  on  both  properties  xv-ili  eon  the  past  few  months  about  .8.onn  bar”  Sud.  roniact  .1* 

fort  ei-li  '  .VN.\r>I\N  H1;RYLLII.  .M  .mini;:-:  •'''’ptember  22.  1.674,248,  itiniie  iimlcr  his  supervision.  f'''o  of  48  xlegreo  crude  )ia.s  been  taken  Sullivan  . 

I  I  hiiiin-  I  VLLOV.-t  M.MTl'LD  .Sd'i.--  itMl|  .'ll’D'IsR  RfilvXXER.  Toronto  Re  Finanee.s  have  been  furnished  to  ''""'f  sballnwer  liorizon  at  1..532  feei.  Svlvamts  Gold  ..  .. 

agreenieni  .lunf*  21  with  Vexxmoiii  R.-  :  gi'teatlon  a.s  (Jeneral  V,roker  ';uspen(l  »  rojpnanv  thrniiirli  tbn  piirrbasr  ^  P^urp  r  mipp  strurturA  <Juai  r^^__  ** 
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Royabtp  .  .  ... 

San  Antonio  G  . 
Sliawkev  ...  , 

Shprritt  Gordon., 
Shf^p  Creek  .  .  , 


i(  aa;idM,  undor  wbo:-iP  direi'tion  haltifl  *‘p]^froleum  ***  '*  " 

ioperotion  has  been  hrnt.ght  to  h.so.^^^e,  aRer  ereo^^  M«daco;a  :*  : 

!  proaebing  production,  is  also  man-  I  ml  -zone  ,4„r.r-a.  _ _ _  a. ?'faw  Lake  Beach  Gold  . 


■ 'irme  LM..  '-.iveiing  30o.tui0  shai'-. 
_  ,  4-1  I  r  I I"' It’.''  "  Pt.-  per-  'liare  ha,  1."  ii 

PTCfTtiPT  In  CjPt  GontTol  of  "Xiepfl.  .l  permit  pa,' men!  uf  10,uii0 

AL  AA*  r»  •  i-ltHie-  in  the  nionlU.-  uf  tictobri'  and 

APCO  IVlinC.S  Property^  .V.o  ember.  lOXS  7.'.00  'hares  each  In 

-  -  .the  rnontl)  uf  .I.nmiaiy  and  I'cbiuai.'. 

ver.  -  rreinier  Gob)  Mining  | ffd  CO.uun  share.-  p.-r  month 


d  0.'tuber  1.  13.", 8. 


the  conipanv  through  the  piii-eha.se  Dxas  rx,,  o.l” 

i  of  a  block  of  treasury  stock  hy  Fed-  t  de’ T'^a  ''hurn-Gdd”’  '; 

1  ,  ,  ,  ,  ""f  enn.slderabie  oil  and  g.as  re-  Towae.ear 


era)  Kirkland 


J I  Bob  jo  Starts  Drilling  1  - - - — — 

ij  On  Original  Property  Hudson  Bay  Mine  Head 


t'ancoiiver.  -  rreinier  Gold  Mining 
Gonipanv  ha.s  cnmnicied  an  a,gree- 
me.ni  wherebv  the  cuniiiany  will 
take  oxer  rijieranug  control  uf  ihc 
•Mirn  Alinp.  propert,x  on  tho  we,-i 
eoa.st  of  Vancouver  Island  The 
•ogrefment  w  ill  lie  Mihmifted  to  .\hro 


rornnto  Buraau  The  Financial  Timr, 
Toionto  —  Diamond  drilling  xvas 
started  late  last  xx-eek  on  the  on- 1 
gtnal  property  of  Bob,)o  Minos  in 


1  1  .  "  "'"•■'loeraoie  on  and  g.as  re-  Toxx-asmac 

P''’rtPdlv  coming  up  through  the  rot.irx-  Hrhi  liold  .  J 

- - - - -  'frill  fluid,  is  waiting  arrival  of  casing  United  OiD  ," 

n....  MasJ  before  attempting  to  pull  drill  pipe  Wnturar,  ,  , 

li  Ofty  IVlinC  nCrtCi  ;ind  rlr^r  bolp  of  dnllinc  fliiid  ^'*^dcan  Oils 

On  Visit  To  Pronertv  f‘’Tfa'"i"''  to  g.Mng  on  production.  M 

wn  Vl&ll  lU  rruptriy  ...ells  on  striiP(,..-„„  ««udigoG.xId 


\ilN-'E‘4^'VMi'ri'n^''^'’^’px'^' '-'"'3'  P''fPf't''V  Bobio  Miiios  in  New  York,  rhairnian  of  the  hoard  of 

sep'iembe,'  i;,,  optioned  'to  H'lackhnrp  Rttrnrey  township,  t'rhi  l,ake  see-  H,id'-r.n  Bay  Mining  and  Smelting 
A  Cumpany  l..'.oo.nno  -hares  —  50. non  Hon,  Patricia  disfrici,  and  the  fir.sl  arrived  heic  op  Oetoher  a  in 

.'hare.s  at  five  centr.  pavable  wilhin  hole  in  the  campaign  is  now  heing  his  pri' atei.x-owned  Gnimnian  eight- 


s  X  iT  oe  Minmitiea  to  Al.ro  payable  within  hole  in  the  campaign  is  now  being!  h's  Pri' alel.x-ownerl  Gnimman  eight- 

shareholder.s  foi  approval  at  .a  meet- |  .^j^,y  day, ---50. non  share.s  at  five  cents  drilled.  It  is  learned  offirially.  No  pas.senger  plane  and  xvill  make  a 
ing  to  be  held  on  October  1.5th  next,  i  payable  within  ninety  day.s  -- ino.nmi  result.s  from  this  hole 'liave  been  re-  'onr  of  inspcciion  of  the  company's 
The  Aheo  property  has  hern  fax  -  hare.,  at  ten  cents  per  .share  pax  able  I  g,  rompanv’s  head  office,  plant  (Itiring  his  stay. 


wn  VISHl  lU  rroptriyj  „„  stmetui-es  outside  G.xld  Mme,  Ltd  ...  .UJj, 

I  Turner  Valley  that  are  reaching  dept h  wsu  ■"  n?'* 

Flip  rion.  -('ornelins  V  Whitney,  are  Mar  .Ton  Xo.  .8  on  the  Watson  WhJwJA  Mmer",  ”” 

New  York,  rhairnian  of  the  hoard  of  trnctnre.  xxhieh  is  drilling  beloxx-  .ft.ftnn  Wilt^ey  Goughian  L”  "ofii* 

Hiid'-on  Bax  Mining  and  .Smelting  'oet.  Sentinel  Xo,  i.  on  the  railing  "ood  Gadillar . “  .21 ’-fe 

t'o  arrix'cd  hei'e  op  Oetoher  .5  it)  5  allex  .structure,  drilling  below-  7. non  '^Tight -Hargreax-a,. ,  ..  ..  /  70 

his  prixateix-owned  Gnimman  eight-  B'-*-  o't'l  Betmlenm  S'truetures  No.  1  Ymir  Vankaa  G.rl  - -  j  I  ife 

‘  ,  1  11  I  'b^  T^parbrrrv  tirld  dnlline-  hpl.-tw 

pas.senger  plane  and  xvill  make  a  i.ooo  feet  m  the’ Benton  formation 

triiir  of  tnsnfciinn  of  tbr»  Cfimnanv  s  _  Btftt  Tr^th. . .  ,02*i 


Tb^  Ahro  pr<^pf'M\  bfi8  hrrn  f;i\-  hfur..  at  t^n  rrnts  poi  sbarr  pa>  ablo  t  rompanv’s  hoad  officp.  diirinp  bis  slay.  Pop  to  tbp  d^rroasp  in  _ 

or'ihtv  reported  on  hx  a  iiiimhcr  of  'Vttboi  a  further  one  hundred  on'!,  showing  heing  di'llled  lie.s  to'  Hia  Tolstoy,  friend  of  Mr,  Whit-  fig'ires,  September  prodnetion  figureis  Eari  'cr-xi  ‘  ‘ 

engineers  ineliiding  M  F.  Bancroft,  'wenty  ,iaxs.  and  liaiance  a'  I"'"-''"' |  „^p  of  fj,p  shaft  and  encourag- i  nev,  a);-o  of  New  York,  accompanied  f"''  most  Turner  Valley  well.s  were  foothills  Oil  .. 

SeptemK^'l.ng  results  have  been  secured  fvom|h,m  o„  the  trip  T.eaving  .New  York  ’;f1,:r^;n’gi::-r'a"nadr'gVou^^^^^^^^^^^  HuTs'on^^xy  M.' . 
u,  •  ''•=1*  "icorpoi-ated  Deeem-  surface  exploration  underway  for  ]  at  noon  the  day  previous,  the  party  Turner  Vanex  during^^^s^^^^  Townsite.. 

coti-isil  inc  rnc^inrci.  Petails  of  ibpl|j,s^.  <Ont.>  authorized  <:^plta!  ihe  pasl.  few  months.  Tt  Is  under- I  ^*^*pped  ovprni?:ht  at.  Garrnsse.  WixS..  in,s.l39  barrels  acam*s;t  i ««  Malrobic. 


,  I  ’  1  Coapt  Copper 

P'lp  to  tbp  derreasp  in  the  prnratjon  Dalhousip  .  . 


s.  - -  .'x,.*.*.  ....  M»rr.  njnt.i  authorized  *:apita! ,  t  lie  past,  tew  monrns.  it.  is  unner- i  ai.  193129  barrels  wcamc*  i  cc  . 

agreement  will  be  given  at  tne  meet- I  .,,,inu.onu  .share:-.  $i.  par,  all  of  which  |  stood  that  there  has  been  consider- 1  and  al.so  made,  a  brief  stop  at  Win-  i-grreks  in  Augn.st.  hnngliig  m-ndimtinn  " 

ing  and  are  nnder.stood  to  involve  i  have  Yeen  i.--siie<l  m  e.smow-.  The  pro-lg,,,p  nnrtliern  buying  in  the  slock  |bipes.  en  route.  Mr.  Whitney  ex-  for  the  first  nine  month.s  of  the  year  Pawne,  Kirkland 
the  acquifitioii  of  operating  control  | '■'-ed-  of  the  t.500.n(in  .share.';  are  t'l;  ppppn,i,\-.  |  podr.  to  he  here  a  week.  to  1.277.126  barrels.  Gros.s  nrodurtion  Oil  SHretions  .. 


the  acquif itioii  of  operating  control  j '■'-ed-  of  the  1.500.000  .share.* 
hy  Premier  Gold  w'ith  provision  for  i  he  turned  into  the  Company. 

the  latter  ronipany  getting  it,-  in- I  -  I  o  J  aa*  *  o  'iJ*  r»  IJ  AA'  I  i  "as  as  rouoxvs;  (.or.marton.  17.54.5'  L'"'f  '-’rrmr  .. 

vestment  hark  from  first  prodiK'l ion  i  EARN  -ICH.D  MIN'ES  IJ.MITED  -  !  KCWarCl  Mining  DUllding  ;  UeVOn  L»Old  Mines  IS  Firestone.  lO.R.r?;  Foundation.  r' hh''‘M^°  r  ' 

n?n°riTv"'  I  $Veno^/y’’"MaT, dm  mu'^'undeH  MUI  and  Otc  Rcservcs ;  Raising  From  Three  Levels  rraTir22.gM!%y  HT'^sb:  T^roiskamrog' m 

^  ^  ‘  '  a;;rf‘r.mrnt.  July  21  covr.rin^:  r.oo.oon  -  l  ■  dnncp,  4R.1SS:  Wpst  Flank  No.  1  CURB 

nWF  PFl'rilxTe'  4  I-  -I'D  4TI  -tiai'CS.  no  further  payments  have  Toronto, Bureau  The  Financial  Times  toionto  Bureau  Ttie  KUnancial  Timee  4. 076;  XVest  Flank  Xo.  3.  3.12ft;  and  Arno  Mine,x 

•  IKK  Khl  r.ll  l.K  \1  IK.Ml.  been  received  Toronto.  —  Construction  of  ihci  roronto. —  H.  Reinecke,  inme  man-  $5'e.st  Flank  Xo.  ,9,  7.224  barrels.  Beaufor  Gold  . 

Ore  receipt.s  at  tlie  'I'rail  smelter  -  nexv  75-ton  mill  on  Poi-cher  Lsland  ^  ager  of  Devon  Gold  Miner-',  near  Ma-  Total  prodncti.on  for  the  Hrow-n  j  •• 

of  Consolidated  Mining  &  Smelting  .lA.MES  KIRK-l.AN'D  MINES  property,  in  British  (olumbia.  con- 1  tlieson.  advise.s  official.^  that  raising  of  wells  was  161.311  harroK-  !^,  '• 

Co.  of  Canada  for  the  nine-day  per-  LI.M  I'l'EM-Advise  payment  has  been  .listing  of  the  Edye  Puss  and  Surf!  from  three  levels  is  continuing  at  uy^otai  nr'?6?  okiTam-eic  T,!h  Gamer  Malartw 

lod  ended  September  3(i  and  for  the  rneived  for  2.5,loii  .share.s  at  fi\-e  pojnt  Mines,  of  Reward  Mining  <  o.  tiie  propeit.x.  ('rosscniling  on  the  vidii.sl  w-ells  pi-odnced  as'  follows-  Gadillac 

period  .lannary  1  to  September  is  proceeding  and  development  pro- '  300  ft,  level  has  inter.secled  No.  39  rii-oxvn  No. 'l.  in.sss:  Brown  Xo,  2.  Krrk‘”G'old  Ram 

compare  as  follows,  in  tons;  !  balance  „r  i.non.ouo'  shart-.s,  under  Krani  to  build  up  ore  reserve,-:  isixein  and  drifliiig  on  (he  vein  i.s  now  13.611;  Broxx-n  Xo.  4.  1  6.244:  R  .$•  R..  Moffait-Haii, 

Senlemher  *21  fo  Sp|>tPnil)<»r  30  '  agrenmrnt  tui’v  "i  ’  keeping  pace,  officials  advise,  l-o"  i  underway,  while  a  raise  is  lo  be  put  "’.noft;  Bom-  Star.  12.337:  r.ovai  Cresi  Monia-ue  Gold 


OKK  RF(  i:iPT.'8  I  I  TRATl. 

Ore  receipts  at  tlie  Trail  smelter 
of  Consolidated  Mining  &  Smelting 


prodiiclion  1  EARN'-iDLD  MIN'ES  LIMITED  -  ' 
.substantial  '’'ice  first  payment  of  i 

1  $2500  by  Malcolm  M  Rlue  under  | 
agreement  .July  21  covering  .500. non , 
l'R4Ti  1-tiai'cs.  no  further  payments  have 

IK.ill.  I  bren  reeeix-ed  I 


to  1.277.126  barrels.  Gros,s  produetiop  Gil  Selections  .. 

fi'oni  indix'iduals  xx-ells  in  the  group  0»'s8o . 

I  was  as  follows:  Cor.-ination.  17..’'i4.5;  Pend  Oreille  .. 


024 

12 

.0 1,4 

3  25 

4  no 

2.00 

.52 

.o9 

.40 

08 

15 

.05 

60* 

90 

35 

•20 

1  47 

80 

31% 

32  no 

204 

.l'4 

'  22 

.10 

oil. 

02 

004 

■  18 

24 

10 

19 

06 

"014 

,02 

01 

Firestone.  lO.R.T?;  Foundation,  .'"'ks-  • 

Frontier.  .56.36.5:  Mnnar.-V,  a  am'.  Robb  Monibray 


au  Ttie  K'inancial  Times  4.076;  XVest  Flank  Xo.  3.  3.12ft;  and  Arno  Mine,x 

I.  Reinecke,  iniue  man-  $5'e.-t  Flank  Xo.  ,9,  7.224  barrels,  Beaufor  Gold 

)  Gold  Mines  n"ar  Ma-  Total  prodncti.on  for  the  Brow-n  Bouscadillac  .. 
's  official.s  that^-aising  xvpIIs  was  161.311  harroK-  •' 

,  .  ...  during  the  month,  conxpared  xx-itb  Aiig-  “'“wniee  x),  . 

exels  IS  continuing  at  169,3S4  barrels,  and  indi- 

(  rosscniling  on  the  x-idimi  w-ells  produced  as  follows;  Dunarnue^" 

has  inter.secled  No.  39  Brown  No.  1.  1  9.888:  Broxvn  Xo,  2.  Kirk  Gold  Rand 


I  10,697:  Thi-er 
I  allies.  5.370; 


compare  as  follows,  in  tons;  ■  balan,  e  of*  i  90fl  ouo'  shart-s,  under  build  up  ore  t'e.servc,-:  isixein  and  drifliiig  on  (he  vein  is  now  13.611:  Broxx-n  Xo.  4.  16.: 

Seplemher  *21  fo  SeptemlRxr  30  ;  agreement  July  21.  ’  [keeping  pace,  officials  advise,  l-o'v  i  underway,  while  a  raise  is  lo  be  put  "’.ooft^  Four  Star. 

)'t38  1937  '  — -  ,  level  tunnel  being  driven  in  to  ihcjuii  immediately  nn  iliis  vein  to*ttie  "’-''^”t  Three  Point.  5.621 

Companv'.s  raine.s  ..  .  .14,873  17.961:  I<1F-MA<^CE  GOLD  mixes  LIMIT-j  Surf  Point  mine  has  encountered  :  1 60  f,.  level  an.l  rhereafier  'o  3ur- 

Other  mines . 1,S90  1^504  *  ED— By  agretmeni  OcioVa  r  1  optioned  i  three  nexv  veins,  one  carrying  .•..■  I  face.  'I'hr  No.  39  vein  has  nn  mdi- !  . 

_  to  .Albert  .1.  l-'oley  1.086.800  shares— I  ozs.  gold  across  5  inches.  :  cated  oresliool  on  the  160  ft.  level  of  ’ _ 

q-  .  1  16  "63  19  16.5  '  ■share.s  at  ten  cents  per  share,!  Surface  trenching  on  the  LdyotlitiO  feel  iind  Ims  revealed  high  grade  Pi-nduetion  of  the  n.-x 

c  4  u  na  ’  pa.' able  within  one  hundred  and  ten ,  p^sg  property  has  disclosed  sex eral*  ox ei'  3  foot  widllis.  I'he  vein  has  '  for  September  amounted 
January  1  to  September  30  I'alance,  at  pnce.s  from  Qexx-  xciiis  and  the  gcneial  iipci  in  :  a!-o  hecti  t  ut  on  the  :'>50  and  650  ft,  I  lian-els  of  crude  and  28.0 

!9:;8  1937  'haige  of  work  ailx  i:;ci.  !  Iiorizoll".  .naphtha.  Net  delix-eries  t 

Company'.r,  mjne.s  I  .and  thirty’ davs.  r-ompanv  ineorpolat- i  oulficient.  ore  has  now  heen  :  I'hree  samples  cut  I 

Other  mines . oO.jIj  .i.l^ojp^  September.  1398  (Ont.)  auth-xiizej  I  blocked  out  on  this  properly  to  kccpjvein  No.  I  have  shown  $  1 3.60  acro.ss  stora-e  in  T 

- - capital  3,000,000  shares;.  $1.  par.  13- 1  the  75-lon  mill  running  for  some  3  inches,  $10.80  across  30  inches  'X7.ft55  bnri-ers.  Proi 


Point.  r>.«ci ;  T.  V.  pov. 
fTjHtrvI  \r».  r..  22.200;! 


Montague  Gold 
Randofa  Cadillac 
R/*to  Consolidated 


16 

19 

2.62 

024 

03 

014 

.02  34 

.10 

.25 

07 

024 

33 

’o9 

134 

08 

05 

0984 

06  4 

13 

26 

62 

04!/, 

.064 

1  5 

27 

03 

,20 

20 

62 

in 

2.70 

.05 

.064 

.27 

.38 

Total . in.ttjoi 

January  1  to  September  30  1 , 


Company'.",  mine.s 
Other  mines..  .. 


Yulcan  Bi-oxvn.  15,9;!l:  and  ■'5'e.stside  |  . .  .34 1*  .05  .04i,fe  ,05  .Ofev  0314 

_  .  ■-'  '” 

Pi-u'luetiun  of  the  n.-xyalite  group  ^  ~  - - — — 

for  Repiemher  amounted  to  243  886  -'•Lj  barrels  during  .Scplemher.  Mid-continent  oil  arca.s.  This  cut  the 

liai-rels  of  crude  and  28.072  banels  of  -  - -  first  in  over  two  y  ears  in  "Texas’ will 

naphtha.  Net  delix-eries  to  the  Royal-  Price  uf  cruje  uil  in  'I'e.va^x  xvill  be  be  ncc(?.s.‘;iiatcd  by  the  competition 
i'e  nine-lines  during  Hie  inonHi  were  reduced  si,urtjy.  it  xxas  lucdnted.  fruiii  the  three  states  mentioned 

766.375  barrels  and  delivrrjps  b'  tank  bringing  it  into  line  xx  ith  1  hose  of  .\i  -  aboxe,  xx  here  no  ruoration  laws  are  en- 

tru'-k  or  to  storage  in  Turner  Valley  j  kan.'-'a.s.  Louisiana  and  Illinois,  and  forced  and  from  which  oil  is  beiOA 


Total... 


.474,763  436,681 '  sued  1,002,206. 


e- u  __  .  „  .  r,,.  .  trU'-K  or  to  storage  in  i  urner  xaiiey  Kan.-a.s.  i.ouisiana  and  Illinois,  and  forced  and  from  which  oil  ia  Vu>inv 

13-  the  (1-1  on  mill  ri  nning  tor  someth  inches,  $1i  .Si  aci-cxss  .  inches  27.655  barrels.  Production  from  probably  leading  to  a  downxvard  revi-  shipped  into  Texas  at  below-tho-mar- 

Bntc.  Lind  $17.65  over  14  inches.  National  Petroleunks  two  w-ells  totalled  sion  of  crude  prices  throughout  the  ket  prices. 


^'ftiSiSri^ta&MSr'  -  ti  ^ ‘IB'h  V  "r ''' '  I'fffii  nf ^ 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


POUND  RECOVERS 
BUT  FLUCTUATES 
AT  HIGUER  LEVEL 

Urgent  Sales  of  Gold  Are  Cur¬ 
tailed  €u  War  Tlireat 
Passes 


New  Montreal  Manager 


THE  DOLLAR  AT  PARIS 


London — Although  still  unsettled, 
the  pound  sterling  is  showing 
greater  stability  within  Its  present 
narrower  range  of  fluctuation.  If 
there  is  any  surprise  that  after  its 
rebound  from  the  war-panic  level 
of  $4.60  to  $4.86  the  pound  has 
failed  to  hold  that  recovery  entirely, 
it  must  be  remembered  that  Its  pre¬ 
crisis  weakness  was  produced  by 
conditions  entirely  unconnected  with 
the  threat  of  a  European  war. 

These  conditions  have  not  been 
altered  materially  by  the  fact  that 
w-ar  has  been  averted  and  the  level 
of  old  parity  with  the  dollar,  or 
even  helow  that  figure,  was  gener¬ 
ally  believed  to  conform  to  tbe  ac¬ 
tual  facts  of  the  situation,  entirely 
independent  of  any  consideration  of 
a  possible  war.  In  this  connection 
it  Is  only  necessary  to  remember  the 
reniarkahle  growth  recently  In  the 
United  States’  favorable  balance  of 
foreign  trade. 

The  situation  In  the  gold  bullion 
market  also  is  quickly  reverting  to 
normal.  The  urgent  sales  of  gold  by  j 
Continental  European  holders  for 
conversion  into  dollars  have  ceased 
and  arbitrage  buying  of  the  metal 
for  shipment  to  the  United  States 
again  is  possible  following  the  eas¬ 
ing  of  insurance  quotations  and  the 
fall  of  war-risk  rates.  There  appears 
to  be  no  Immediate  prospect  of  a 
complete  cessation  of  the  movement 
of  gold  across  the  Atlantic  from 
London  while  the  chances  are  poor 
for  any  immediate  important  return 
of  the  gold  or  capital  which  flowed 
out  so  heavily. 

Situation  in  Paris 
Paris  —  On  the  foreign  exchange 
market  here  last  week  the  Equali¬ 
zation  Fund  was  obliged  to  inter¬ 
vene  to  check  the  rise  of  the  pound 
sterling,  but  its  operations  do  not 
seem  to  have  involved  large 
amounts.  The  dollar  rate  in  Paris 
has  followed  freely  the  fluctuations 
which  took  place  in  liondon. 

During  the  international  crisis, 
the.  Tripartite  Agreement,  consist¬ 
ing  simply  of  a  reciprocal  under¬ 
taking  to  give  or  take  gold,  w'orked 
regularly  and  rendered  real  service. 
If  gold  movements  between  Europe 
and  the  United  States  had  only  been 
feasible  through  arbitrage  opera¬ 
tions  by  banks — they  were  hindered 
by  the  high  insurance  rates — disor¬ 
dered  fluctuations  of  exchanges 
would  not  have  resulted. 

The  Bank  of  P’rance’s  latest  re¬ 
port  was  made  up  on  Sept.  29  on 
the  eve  of  the  end-of-the-month 
settlement  and  it  covers  the  week 
during  which  the  Central  European 
crisis  was  most  acute.  It  is  not  sur¬ 
prising.  therefore,  that  it  records  ex¬ 
ceptionally  big  variations.  When  war 
seemed  imminent,  depositors  lined 
up  at  commercial  and  savings  banks 
to  withdraw  their  money.  An  in¬ 
crease  of  almost  15,000,000,000  francs 
in  the  circulation  of  bank  notes 
gives  the  measure  of  such  withdraw¬ 
als.  To  obtain  bank  notes,  borrow- i 
ing  from  the  Bank  of  France  was  j 
resorted  to.  so  bills  discounted  in¬ 
creased  approximately  8,000,000.000 
francs  and  loans  against  securities 
and  bonds  rose  750,000,000  francs. 

on  the  other  hand  subscriptions 
to  Treasury  bills  ceased.  Deprived 
of  these  resources,  the  Treasury, 
which  besides  its  normal  expendi¬ 
ture  had  to  meet  the  extremely  high 
cost  of  army  mobilization,  was 
forced  to  resort  to  the  borrowing 
of  5,500,000,000  francs  from  the  cen¬ 
tral  bank.  As  a  result  of  the  en¬ 
larged  circulation  the  reserve  cover 
ratio  fell  from  43.01  to  38.27  per 
cent. 

Since  the  report  was  compiled, 
however,  the  situation  took  a  turn. 
Bank  notes  are  returning  to  the 
banks,  subscriptions  to  Treasury 
bills  have  begun  again  at  an  accel¬ 
erated  pace  and  the  next  report 
probably  will  show  a  decrease  in 
the  bank’s  advances  to  the  State. 
Ease  has  returned  to  the  money 
market,  where  call  money  is  quoted 
at  2^4  per  cent. 


BANK  FIGURES  CONTROL  INTEREST  ADVISES  ONE  MAN 
AS  INDICATOR  RATES  IS  BRINGING  MANAGEMENT  FOR 
MARKET  TREND  A  NEW  BOND  TREND  INSURANCE  FIELD 

Investment  Counsellor  Says  Speaker  Before  American  Life  Major  Policies  Should  Be  De- 


SINCE  1901  NORTHWESTERN  MITTURL  HAVE 
RETURNED  MORE  THAN  23  MILLION  DOLLARS 
IN  DIVIDENDS  TO  POLICYHOLDERS. 


BRANCHES  ACROSS  CANADA 

Edmonton  Victorlo 
Calgary  VancouTOf 
Kolowno 


Moncton 
Queboc  City 
Montroal 
Winnipeg 
Satkatooo 


Their  Value  Only  Recently 
Has  Been  Recognized 

EXCEEDINGLY  ACCURATE 


Convention  Looks  for 
Periodical  Alarms 

LOW  RATES  TO  STAY 


termined  by  Chief  Execu¬ 
tive  Convention  To!d 

ADVANCE  PLANNING 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

NON- ASSESSABLF  POLICIES  ASSETS  $7,603,067 


Chicago. — Continuance  of  present  I 
fiscal  policies  make  it  inevitable ' 
that  investors  periodically  will  be 


LEONARD  G.  GILLETT,  who  has 
been  appointed  manager  of  the 
.Montreal  branch  of  the  Bank  of  Tor¬ 
onto.  .Mr.  Gillett  has  been  assistant 
manager  at  .Montreal  for  some 
years,  prior  to  which  he  was  attach¬ 
ed  to  the  head  office  inspection  staff. 
He  has  also  held  senior  position.^  at 
various  points  in  the  West  includ¬ 
ing  Winnipeg. 


NATIONAL  LIFE 
BUSINESS  HOLDS 


Chicago  —  R.  Dana  Skinner,  vice- 
president  of  Townsend-Skinner  & 
o.,  investment  counselors  of  New 
Vork,  who  is  internationally  famous 
tor  the  accuracy  of  his  predictions 

.It  market  trends,  told  the  secret  of  I  tion,  Allan  M.  Pope,  president  of  the 
his  forecasts  October  11  to  the  an- :  First  Boston  Corporation  of  New 
iuial  meeting  of  the  Financial  Sec- j  York,  declared  in  a  talk  on  '  The 
flon  of  the  .\meriran  Life  Conven- !  Rond  market."  Oct.  11.  before  the 
tion  held  here.  j  financial  section  of  the  .-Vnierican 

A  simple  accounting  analysis  of  i.ife  Convention.  He  predicted  ih.ai, 
weekly  banking  figures  of  the  Unit-  ]  for  a  long  time  to  roine.  the  income 
ed  Sfates,  he  said,  was  sufficient  to  |  returns  on  various  classes  of  high- 
disclose  disastrous  trends  of  19-37 :  grade  securities,  particularly  gov- 
and  recovery  trends  of  1938  many  j  ernments.  will  not  he  much  greater, 
months  before  there  was  any  public  ,  if  .any;  corpor.nte  securities  will  he 
recognition  of  the  altered  basis  con- '  more  scarce;  municipal  securities 
ditions.  Only  in  recent  times,  he  available  will  not  be  much  more 
said,  has  practical  value  to  business  than  at  present  except  for  revenue 
men  and  investors  of  the  Federal  bonds,  and  government  securities 


Reserve  Board's  weekly  bank  re¬ 
ports  been  clearly  recognized.  Bank . 
figures  analysis.  Mr.  Skinner  ex¬ 
plained,  shows  the  earliest  trend ; 


_  I  and  bond  prices.  He  characterized 

Manager  Fay 


bhanges  jn  business^  int^erest  rates  |  tremendously  incrc.used  by 

the  government,  he  said,  .und  the 
power  to  control  disturbing  factors 


Optimistic  at  Maritime  Con¬ 
ference  of  Company 

Maritime  Bureau  The  Financial  Timee 

Saint  ,Iohn.  —  Here  to  attend  a 
two  days  regional  conference  of  the 
National  Life  Assurance  fompany  of 
Canada  G.  Fay  Davies,  Toronto,  gen¬ 
eral  manager,  stated  that  a  material 
improvement  in  general  business 
conditions  can  be  expected  as  the 
uncertainty  of  the  international 
situation  clears,  now  that  the  threat 
of  -war  has  been  eliminated.  Refer¬ 
ring  to  the  Maritimes,  Mr.  Davis  said 
that  these  provinces  have  attained 
"a  high  reputation  with  regard  to 
financial  obligations"  adding  that 
this  section  of  the  Dominion  has 
met  its  financial  obligations  in  con¬ 
nection  with  provincial  and  munici¬ 
pal  bonds  and  that  investment  insti¬ 
tutions  throughout  Canada  regard 
the  Maritimes  as  a  most  stable  and 
responsible  area. 

Stating  that  while  the  company’s 
business  throughout  Canada  equals 
that  of  the  last  three  years,  Mr.  Da¬ 
vies  went  on  to  say  that  there  has 
been  a  marked  Increase  in  the  Mari¬ 
times. 

Addressing  the  convention,  the 
general  manager  stressed  the  impor¬ 
tance  of  sound  underwriting.  Speak¬ 
ing  of  insurance,  in  general,  he  em¬ 
phasized  that  Its  primary  purpose  is 
to  guarantee  payment  of  all  bene¬ 
fits  as  called  for  in  the  contracts 


figures  many  weeks  or  months  be 
1  fore  the  final  sv-mptom  of  ch.unges 
are  disclosed  in  financial  markets 
or  industrial  and  trade  report.^. 

Every  major  bank  asset,  he  said, 
represents  a  public  liability.  Every 
note  held  by  the  bank  represents 
what  some  merchant,  corporation  or 
individual  owes  that  hank,  payable 
perhaps  on  demand  or  in  threp  or 
six  months.  All  the  debts  to  banks 
pul  together  represent  liabilities  of 
the  general  public  and  show  whe¬ 
ther  or  not  the  public  is  incre.as- 
ing  or  decreasing  its  debts  at  the 
banks. 

Similarly,  the  banks’  ma.ior  liabil¬ 
ity — total  deposits  —  represents  an 
asset  of  the  general  public.  These 
bank  figures  thus  indicate  what  the 
general  public  Is  doing.  Even  the 
variou.s  expenditures  from  the  gov¬ 
ernment  relief  checks  appear  in  the 
aggregate  banking  .story  of  the 
week. 

“Time  I,ag“  Is  Helpful 

Mr.  Skinner  discussed  at  length 
‘‘time-lag,”  which  he  said  is  a  phe¬ 
nomenon  observable  ever  since  the 


rhicago  —  One-man  namagement' 
an  insurance  company  was  re-  ; 
.  ,  ,  J  u  .1  V  I  fommended  by  J.  R.  Leal,  vice-pre-  ' 

scared  to  death.  ,ind  they  had  bet-  .ident  and  secretary  of  the  Inter- i 
ter  become  reconciled  to  thi.s  situa- !  p,afe  Life  *  Accident  of  Chattanoo-  | 

ca,  Tenn  .  in  an  address  of  "Some  i 
Prohienis  of  Management’’  at  the  i 
annual  meeting  of  the  Industrial 
Section  of  the  American  Life  Con¬ 
vention  during  the  annual  gather¬ 
ing  of  the  parent  organization  here. 

It  is  not.  he  said,  practiral  or 
physically  pnssihle  for  one  man  to 
handle  all  the  details.  However,  he 
can  best  determine  major  policies, 
develop  a  pirtiire  of  the  completed 
structure,  as  does  an  architect, 
then  entrust  the  carrying  out  of  the 
work  to  associates  and  subordin¬ 
ates. 

Definite  planning  well  in  advance 
is  a  vital  requirement.  Mr.  Leal 
said.  Some  rninpanies  in  the  past 
have  just  grown,  hut  in  these  times  1 
each  year’s  operations  must  he  pre-  j 
determined  and  a  budget  set.  In-  j 
come  can  be  estimated  with  fair  ac¬ 
curacy,  If  funds  arc  availahle.  ,i 
canipalim  for  new  business  ran  he  ^ 
undertaken.  Ton  often  he  said,  de-  I 
sire  for  volume  of  htislne.ss  blinds  j 
rompanv  executives  to  the  neces-  , 
sity  of  security.  Only  by  the  hud- 
I  get  can  growth  and  solid  building 
i  he  harmonized  Otherwise,  execu- i 
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are  going  to  he  increased  in  out¬ 
standing  amounts  that  will  he  .ah- 
sorbed. 

The  power  to  control  money  rates 


Staff  Appointments 


Ihiiik  «if  Scotia 


also  has  been  Increased.  Therefore 
it  IS  safe  to  assume  that  if  the  gov¬ 
ernment  wants  easy  money  It  will 
have  it.  "It  is  a  foregone  conclu¬ 
sion  that,  such  a  government  policy 
as  ours  has  adopted,  mii.st  have 
easy  money,"  .Mr.  Pope,  said 
He  noted  that,  due  to  the  govern¬ 
ment's  spending  policy  since  193.3. 
hank  deposits  have  Increased  enor- 
mntisly  and  the  aggregate  of  tfmk 
investments  likewise.  Commercial 
hanks  have  about  one-third  of  their 
resources  in  government  and  other 
bonds;  a  third  in  commerrial  loans 
and  discounts;;  and  a  third  in  cash. 


r.  Jj.  Dunlop  lias  been  appointed 
an  Inspector  of  the  Bank  of  Nova 
Scotia, 

L.  S  .Nicks  is  to  he  accountant  .at  |  applie.s  to  farm  implements.  Cloth- 


crease.  Current  collections  good. 

Calgorj'.- — Groceries  selling  in  just 
fail  volume.  Fruit  and  produce 
showing  good  increase  over  this 
time  last  year.  Hardware  sales  very 
good.  .lutomohile  aeeessories  and 
supply  trades  very  busy  with  large 
inerea.-e  over  last  >ear  The.  sanio 


Forest  Hill  Village.  Ont 

ratiadinn  Bank  of  rotniiieree 


R  .1.  Ward,  sperial  representative, 
fives  may  .aw,ai<e  ,at  the  end  of  the  department  of  superintendent  of 

Manitoba  hranrhes  of  the  Canadian 


year  to  find  the  surplus  spent 

Apportionment  of  KespoTtsiliilitr 

Mr.  Leal  said  -hro.ad  investment 
policies  should  he  determined  by  the 
chief  executive,  and  selection  of  in¬ 
dividual  investments  made  by  the 


Many  corporations,  municipalities  finance  committee.  Similarly.  polic> 
and  the  government  for  some  time  forms  should  be  determined  and  de- 
have  been  carrying  on  refunding  tails  loft  to  the  actuary, 
operations,  in  most  eases  resulting  Functions  of  the  home  office 
in  exfen.sinn  of  credit  at  lower  mu- l  hours,  tvpc  of  machinery  and  so 
pon  rates.  This  was  early  felt  by  forth,  should  be  outlined' '  then  de¬ 
insurance  companies,  and  forced  a  tails  delegated  to  an  office  mana-er 


new  distribution  of  such  securities, 
since  it  was  decided  prevlotis  hold¬ 
ers  of  the  securities  could  net  have 
pre-emptive  rights, 

Privnfe  Sale  of  Issues 

The  situation,  he  said,  forced  an- 


C'ivil  War.  This  lag  is  helpful  to  other  crisis  relating  to  the  private 
those  who  watch  bank  figures.  “Im- i  sale  of  entire  issues.  Mr.  Tope  did 
portant  facts  on  sales  activity,  bor- '  not  attempt  to  speak  pro  or  con 


this  practice,  which  is  one  .“ubjoct 
up  for  study  by  the  .‘lEr  monopoly 
investigation. 

Tlie  iiractice  of  most  investors  in 
government  seciiritie.s  is  beln.g 
changed,  he  said,  first  by  more 
entire  '  scientific  approach,  and  ."lecoiid  by  a 
desire  to  augment  tlic  moagre  re¬ 
turn  such  .securities  now  bring.  It 
is  now  possible  wilii  c\  rr-increas- 
ing  accuracy  to  foretell  the  action  of 
one  government  sectirit.\  witti  res¬ 
pect  to  the  action  of  atiolber. 

He  also  diseussed  tax  exemplinn, 
oicrmiient  is  go- 
away  lax  cxemiit  fea- 


representatlves  from  various  parts 
of  the  Maritimes. 


A  BANKER  PEOAVMAX 

Sherbrooke.  —  Alfred  Laberge. 
manager  of  the  Upper  Town  branch 
of  the  Bank  of  Montreal,  Sherbrooke, 
won  the  plowing  contest  for  ’’ama¬ 
teurs’’  at  Rock  Forest.  There  were 
eight  competitors  in  this  event. 


rowing  and  working  capital  appear 
in  the  aggregate  figures  for  fhe 
whole  country  long  before  the  ma¬ 
jority  of  individual  trades  or  indus¬ 
tries  may  show  a  similar  trend." 
discussing  the  necessity  for  adequate  i  Mr.  Skinner  commented.  "The  ag- 
rates,  sound  underwriting,  proper  I  Pi'P.cate  ’accounting’  of  the 
cost.s  and  good  investments.  "Good  |  -American  public  is  responsible  for 
investments"  he  said,  “are  provided  '  the  facts  which  generate  recoveries 
by  the  condition  of  the  company’s  or  depressions. 

assets  and  by  the  earning  poxver  of  It  Is  only  the  aggregate  whic'h 
the  company  and  he  called  attention  ’  determines  whether  nr  not  .1  rise  or 

to  the  place  the  sales  force  has  in  ‘  decline  in  one  or  more  individual  In- 

the  organization  and  its  connection  |  diistries  offsets  a  different  trend  in 
with  the  company’s  objectives.  The  jail  other  industries.  But  the  interde- j  saying  that  if  llic 
conference  was  attended  hv  some  5o :  pendence  of  all  industries  upon  each  -  ing  to  lake  awa; 

other  is  so  great  that  once  a  serioii.s  |  lures  the  investors  .should  lie  in¬ 
decline  (or  recovery)  begins  in  the  i  formed.  He  feels  then  would  be 
aggregate,  it  must  spread,  after  a  :  far  loss,  change  in  present  tax  ex- 
timc-lag.  to  all  separate  parts."  ;  empt  serurity  bonds  if  a  retro- 
\  different  time-lag  applies  he-,  active  law  were  passed  making 
tween  changes  which  banking  fig-  them  taxable.  Since  there  then 

Bank  clearing.^  in  ranada  for  tho  week  .'nded  i  ures  show  in  working  capital  posi-  would  he  no  ta.x  exempt  securities  to 

October  6th  and  comparisons  with  a  year  ago  j  effect  of  such  changes  |  which  to  turn,  investors  would  hav<' 

on  short  and  long  term  interest  ' to  keep  their  money  fullv  invested, 
rates— that  is.  on  high  grade  bond  ;  and  this  would  he  in  taxable  .securi-  f,.,,oi,entI,v 
prices  and  rates  on  bank  loans,  he  ties. 

said.  The  time-lag  on  the  latter,  in  ^  -  -  -  —  ■  - - 

general,  is  only  60  to  90  days  after  commission  appointed  to  investigate 
change  in  working  capital  ratios,  j  the  financdal  position  of  itie  city  of 
Yet  even  such  short  notice  can  he  Winnipeg,  a  director  of  the  Canada 
very  helpful  to  business  concerns  ;  Trust  Company,  the  lluroii  anti  Erie 
entering  markets  for  borrowed  Mortgage  Corporation  and  tlic  San 
funds,  or  to  institutional  and  private  Antonio  Gold  Mines, 
investors  endeavoring  to  arrange 
maturities  in  the  bond  portfolios  in 
.accordance  with  basic  trends  in 
money  rates. 


One  of  the  greatest  problems  is  in 
handling  field  organiz.ation.  .Mr. 

T.eal  said.  The  manager  must  ilraft 
rules  for  the  salesnieu.  definite  luit 
not  so  the  agents’  st,vl<>  is  cramped. 

,  Then  an  .ngoiiey  manager  can  ad¬ 
minister  these  rules. 

The  mo.si  serious  question  con¬ 
fronting  insurance  companies  today, 
he  eorududed,  is  that  of  manage-  I  slow 
.  ment.  ’’.Aiiparently  the  sueeessful  year 
I  institution,  ”  hr  said,  "is  the  ’length¬ 
ening  sliadow’  of  one  man.  There 
must  be  a  source  of  inspiration,  of 
I  iiower,  and  tliat  .source  tisiiall.v  is 
otic  man  ’’  However,  he  noteii  the 
value  of  an  advisory  board  should 
not  be  discounted. 


dry  goods  and  millinery  lines 
laggin.g  behind  with  turnover  not 
up  to  exi'cetations.  Building  supply 
trades  .showing  ver\  little  sign  of 
act;vit.\  .Vll  other  lines  .lust  fair. 
Still  pinciicalD  nothing  being  paid 
off  old  jiast  due  areount,'. 

r.dnioiitoii.  Wbole.s.ile  groceries 
f.iirly  good,  i'rtiit  and  ennfeetioiiery 
Iine.s  fair.  Hiirdwaiai  .<ales  gotid,  be¬ 
ing  about  the  same  as  last  year.  .-Vii- 
toniolivc.  supiilie.s  good.  Boots  and 
.shoes  and  ready-to-w eai'  showing 
signs  of  imiirnvemrnt.  Cnllertinns 
fair  on  enri  ent  aeeoun's  bu'  idd  ae- 
counfs  \eiy  slow. 

laiieoiner.  Wholesale  conditions 
remain  .lust  fair  llaidware  lines 
rejiort  .sales  slightly  low.  r  and  col 

,,,,  ,  ,  ;  lections  ]ioor.  Boots  and  shoes  ;incl 

Winnipeg.  _  W  holesale  Prorory  ,  f 

sales  onl.v  fair,  witii  eidlectionsalso  ;in()  ndloetions  fair.  Gioeery  lines 
fair.  Fruit,  eonfeetionery  and  to-  ^  holding  fairly  steady  but  not  up  to 
baeeo  lines  fair,  wifli  most  timises  |  expectations  as  antieipnied  several 

months  ago,  (’(dieetinns  fair.  Gtis- 


Bank  of  Commerce.  Winnipeg,  has 
been  appointed  manager  at  Fort 
William. 

H.  K.  Baird,  manager  at  Fort  Wil¬ 
liam  has  'Peen  made  manager  at 
Norwood.  Winnipeg. 


Business  in  the  West 


Weekly  Report  of  the  Canadian 
Credit  Men's  Trust  Association 


Bank  Clearings 


Code 

19,38 

1937 

No. 

S 

$ 

1 

Montroal  .... 

.  146,76.5,743 

1.39,355.8.52 

2 

Toronto . 

.  13.5.826,291 

129,354.406 

3 

WinnipoR  ... 

.  72..m.lI0 

6.3,260,017 

4 

V  ancouver  . . . 

.  23,606.378 

19,*#*>7.2t0 

5 

Ottawa . 

.  27,277.t:;18 

27,608.088 

6 

Hamilton  .... 

.  6,012,37.3 

8.706,082 

7 

Quebec . 

.  4.682.048 

5.{.00,8  * ' 

8 

London ..... 

.  3,3(i6„318 

3.:88.288 

0 

Halifax  ..... 

.  2,075,70^ 

.3,204,131 

10 

Calgary  . 

.  11, .581, .523 

8.8  K5.  -.02 

11 

Saint .Tohn  ... 

.  1,880.H00 

2.235, -JO.) 

12 

Victoria . 

.  2,267,132 

2.278,377 

13 

Regina  . 

.  8.T38.0S6 

5.189.947 

\s 

Brantford ... 

.  1,107,737 

1,288,493 

16 

Kingston . 

.  797,072 

831,032 

17 

Peterborough . 

•  742,77! 

782,293 

18 

Windeor 

.  2.808,180 

3,008,002 

22 

Fort  William  . 

.  970,510 

9,58.18.5 

23 

Sherbrooke.  .  . 

.  865 .781 

1.020.183 

24 

Kitchener  .  . 

.  1 ,334,.568 

1.283.30  > 

29 

Moo3<*  Jaw 

.  918, .■i27 

726,763 

20 

N.  Westminster 

822,895 

8.5.5,311 

.34 

Saskatoon 

.  2,136,976 

1.780.122 

35 

Moncton  .  .  .  . 

939,714 

1.061.119 

42 

Sarnia  . 

,  552,228 

590.007 

282 

Sudburv  .... 

.  1,079.:'!9 

1,127,83.1 

5^1 

Medicine  Hat. . 

.  488,057 

425,4.50 

()0a 

Prince  .Mbert. 

.  460.687 

490,P0;< 

Brandon . 

.  ,516,815 

.544,903 

29  cities . 

.  463,821,613 

481,317,3.58 

COAST  “EX." 

DRABS  RECORD 

Vancouver.  — 

Thr  Canada  i’acific 

Quebec  Farm  Credit  Bureau 
Loaned  Over  $17,000,000 

(Jiiebec  Tiie  Quehi'c  Farm  Cre¬ 
dit  Bureau  at  SeiUember  3otli.  19:’, S, 
bad  grtiiiti'd  !).!i90  lo.atis  with  an  ag-j 
gi  egatc  valiK’  of  1.  .A  total  ■ 

of  7,f'3i;  loans  Iia\e  been  entirely; 
I>:nd,  eonsiltiiliug  ,i  iotal  disburse- | 
ment  of  1  7.u;:3,c  I'l,  ^ 

’I’lic  disci  eiianey  between  .the' 
amount  of  granted  loans  and  paid  j 
loans  is  ex)dained  h.x  the  fact  tliat  ; 
notaries  must  neee.ssarilv  proceed 
extensive  searches  of 
lilies  tind  go  through  various  for- j 
m.iliiies  w'iiieli,  consequently,  bring! 
delays  in  the  payment.  .At  least,  a  ! 
mdlion  dollars  is  paid  out  in  loans! 
monthly  by  the  hiireau.  I 


reiiorting  a  slight  jmprovcuienfovei 
last  year  and  collections  fair.  Boots 
and  shoes  only  fair,  with  placing  or¬ 
ders  fair  and  etdierfions  fair  to 
Dry  goods  fair,  with  this 
figures  to  date  below  last 
year  and  colleefions  only  fair.  Knit 
goods  fair  but  showing  improvement 
over  l;ist  year.  Hardware  sales  fair- 
l.v  good,  with  a  slight  improvement 
shown  due  to  itio  simoting  season. 
CoBeetions  fairly  good,  lietail  trade 
continues  quiet  and  eollcclions  only 
fair. 

Begiiuu  W’lKdesale  grocerie.u  still 
continuing  good.  Hry  goods  iiicrc’as- 
ed  over  last  week.  Hardwtire  good. 
Tlio  wetither  lias  lieen  damp  and 
cool,  wliieb  lias  liad  some  effect  on 
retail  trtide  tint  lias  increased  ilie 
demand  for  fall  and  winter  snpidies. 
Colb'ction  of  wholesale  cnrreiii  tic- 
eonnts  still  fair  but  old  arcoiiiils 
nil. 

Moose  .law,  —  Whnlestilc  boots 
ind  shoes  showing  considerable  im-l 


oline  and  oil  sales  remaining  steady 
lint  colleefions  slow.  Confection¬ 
ery  lines  quiet.  Radio  sales  have  not 
yet  started  to  any  extent  althniigh 
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Great  West’s  Business  In 
Force  Passes  $600,000,000 


Winnipeg  Loan  Manager 

of  Mutual  Life  Retires 


Exhibition  at  Vancouver  this  yearj 
established  a  record  attendance  of  j 
3S1,681,  compared  with  .380,e.«3  last  i 
year. 


Winnipeg. — Memliers  and  friends 
of  the  AV’innpeg  office  of  the  Mutual 
Life  .Assurance  Co.  of  Canada  gath¬ 
ered  last  week  in  honor  of  A.  L. 
Cro.ssin.  who  is  retiring  as  manager 


seven  years.  Prior  io  that  time,  he 


W’innipeg — Announcement  i.s  made 
■by  ’I’he  Great-West  Life  .A.-surtmee 
(’ompany  tliat  on  Octoliei  1,  imsi- 
ness  in  force  of  ilie  institnfifui 
reached  a  total  of  over  .?ia"‘.b(t0.t'i'b 
including  ordinary  life  insurance, 
group  life  insuiiince  and  .1  eonser- 
vative  credit  for  annuities.  This 
achievement,  it  is  pointed  nut. 


lier  than  antleiiiated, 
other  milestone  in  Ihi.' 


irkf 

'iiiptiny 


an- 


wns  head  of  the  investment  depart- ‘  progressive  hislory. 


ment.  of  the  same  organization. 

He  is  a  member  of  the  Golderherc 


B.('.  GOLD  OFTPUT  GROWS 

Victoria.  —  Operations  in  British 
Columbia  accounted  for  a  gold  output 
m  July  of  58.723  fine  ounces;  in  June. 
54,176  ounces  were  produced,  while  in 
July,  1937,  production  was  40,614. 


Bank  of  Canada  Statemenl 


The  actiiiil  yeaj-to-dnte  gain  in 
business  in  force  as  at  the  end  of 
Beidenitier  was  approxinialcly  liit2 
millions  as  compared  witti  ;i  gain  of 
9  millions  for  tlie  corresponding 
period  of  1937.  'I’his  improvement 
is  largeely  due  to  a  current  in¬ 
crease  in  the  sales  of  new  life  In- 
stiranee  by  the  company  which  have 
shown  .substantial  gain.s  in  oych  of 
the  first  three-quarter  periods  of 
1938. 


OWNED  BY  THE 
POLICYHOLDERS 

CiTABllSNEDIg69C 


*  Divldandi  paid  polieyholdars  iincai 
organization 

$69,000,000  • 

0  Total  paid  polieyholdars  and  bana- 
ficiarias  sinca  organization 

$231,000,000  • 

A  Purely  Mutual  Company 

Evary  dollar  of  surplus  earnings  balongi  to 
polieyholdars  and  is  either  actually  paid 
or  allottad  as  cash  dividands  or  held  in 
trust  for  future  distribution. 


mutual  iife 

"  OF  CANADA 

HEAD  OFFICE;  WATERLOO,  ONT. 


The  weekly  statement  of  the  Bank  of  Canada  shows  a  gain  of  $10,566,- 
305  in  Dominion  and  provin\al  short  term  securities  while  other  Dominion 
and  provincial  securities  dropped  $1,840,504.  Notes  in  circulation  increased 
$5,275,310,  Dominion  government  deposits  up  $3,063,230  and  chartered  hank 
deposits  up  $3,494,337. 

Compared  with  a  year  ago  reserves  in  sterling  and  U.S.  funds  increased 
$4,460,111,  Dominion  and  provincial  short  term  srecurities  gained  $87,593,- 
500  and  other  Dominion  and  provincial  short  terms  dropped  $49,186,720. 

Dominion  government  deposits  are  off  $3,959,016  and  chartered  bank  ,  p-- of‘ Montre\l‘Tonferen 
deposits  down  $5,546,930. 

.ASSETS: 


OTTAWA  LEtTURE  (1  m  . 

Ottawa.  —  At  a  meeting  of  the 
Ottawa  Bankers'  Lecture  <~iuh  in  the  | 


Reterves; 

Gold  coin  »nd  bullion 
Silver  bullion 
Sterling  and  I  .S  funds 
Gold  Stand.  Countries  .  ,  . 


2.  Subsidiar.v  Coin . 

4.  Advance  to  governments,  etc . 

6.  Investments: 

(a)  Dorn,  and  Prov.  short  term 

securitii-s . 

(b)  Other  Dorn,  and  Prov. 

securities . 

(c)  Other  securities . 


Sept  28 
$ 

188,i0;,207 


214.306,116 

202,896 


Oct.  6th  Change  In  week  Change  in  year 


146,140,290 

48.717,577 


181,089.521 

32,241,106 

70,5 

21.3,3.31,333 

222.690 

4,000.000 

1. '■.6,706.595 
46,877,073 


$ 

2.417,686 


97,5,083 

19,822 

4.000.000 


which  the  chairman  and  president. 
A.  G.  Mordy,  presided.  It  was  an- 


+  1.6.56.821 ,  nounced  that  the  opening  lecture  for  j 
T  4’46o’?ii  1938-39  .season  would  be  held  at  J 

_  ’  ’  98  ihe  Chateau  Laurier  on  Monday,: 


3,378,089 

107,984 

4,000,000 


+  10,566.305 
—  1,840,604 


Total  investments . 

194,857,867 

203,583,668 

+ 

8,725,801 

-f  27,413,587 

7. 

Bank  premises . 

1.686,574 

1,701,713 

+ 

16,139 

-i-  884,141 

8. 

AU  other  assets.  . 

4.235.432 

,3,911,147 

— 

324,285 

—  149,020 

TOTAL  ASSETS . 

.  415,289,186 

426,7.50,651 

-t- 

11,461,365 

-f  35,634,780 

UABn-ITIESi 

.  5,000,000 

5,000,000 

+  6,100,000 

2. 

Rest  fund  .  .  . 

,  1,348,411 

1.348.414 

-i-  604,898 

Notes  in  circulation . 

174,132,961 

179,408,274 

5,276,310 

-i-  16,363,196 

4. 

Depo  it«: 

(a)  Domi.nion  . 

,  25,279,412 

28,342,642 

3,063,230 

—  3,959,016 

(b)  Provincial  . . 

(e)  riiartered  banks . 

205,592.423 

209,086.785 

■f 

3,494,337 

—  6,646.»f80 

(d)  Other,  . 

1,0.52,591 

6.52,731 

399,857 

—  23.318 

TOTALS  IiEPO.'-iTS  .  . 

.  231,f;24,126 

238,082,140 

6,157.714 

23,418.11.5 

Liabililies  . 

.1!  other  liabili'.ies  . 

2,833,230 

2,911,721 

28.441 

r  318,138 

November  7th,  when  the  guest  speak- ! 
er  would  he  F.  C.  Biggar,  secretary  I 
of  the  Canadian  Bank  of  ('(imrnerce.  | 
I  Tho  secretary.  If.  W.  Kelbiud,  an-' 
nounced  during  tlie  evening  that  ■ 
several  speakers  are  in  lino  for  llici 
coming  season.  Outstanding  among  ' 
>  is  Vornon  Knowles  of  lliej 
!<’anadian  Bankers’ Association.  It  Is  j 
hoped  to  hold  at  least  five  lectures  j 
and  possibly  as  many  dchate.s,  I 

G.  H.  Hudson  of  the  Imperial  Bank  j 
was  jilaeed  In  eharge  of  detuning' 
arrangements  and  P,  1).  Smith  of  the  | 
Bank  of  Canada  elected  ireasuier. 


This  outstanding  achievtment,  coming  at  the  dose  of  fhe 
summer  season  and  well  ahead  of  normal  expectation,  is 
significant  of  the  return  of  confidence  throughout  the 
country  In  business  Improvement  —  signifir.ant,  too,  of 
established  public  confidence  in  the  security  of  life  insurance 
as  represented  In  the  policies  of  this  strong,  progressive, 
soundly  administered  conip.iny. 

The  Great-West  Life  records  its  acknowledgment  to  those 
policyholders,  new  and  old,  whose  confidence  made  possible 
this  achlevfiiienl,  V 


TOT.AL  I.iABIUTIF,8  .  415.28M86  426.7.50,6.51  -  11,461.36  )  37,631,780 

Ratio  of  nel  reserve  to  notes  and  deposit  liabilitier.  was  61.03  per  cent  compared  with  52.77 
per  cent  the  previous  week  and  65.59  per  cent  tbe  preceding  year. 


MAM'FAt  TURING  IN  BIUN  i  rOBB 

Biantfoixl.  Itankliig  ll■nlb  as  aj 
iiiaiiiifaiM III  Ing  ct  nlrn  mi  tin-  (Mitai  lii 
list.  I’.ianlforil's  loti  i-.stabll.-liiin  nt.-:  j 
liiriKal  out  gauds  l-i  a  grn.s.s  x.ilm-  of  1 
$23..‘i:;2.00.5  ill  l'J3H.  lU-iordllig  to  a  n- 
vise  I  I’cdiTal  ll•|lll|■l.  Baiili'  6,3X1  cm  j 
Iiinvees  draw  $6,219,9no  in  salarits  and 
wages.. 


LIFE  ASSURANCE  C0MPAN:i^ 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  14,  1938 


New  Fcirohild  Directors 


Business  Index 


I  Bank  Debit#— Aug.  $2,371,189,000  —  9.2 

!  Wholeeale  Price# — Aug.  78.0  —  11.2 

I  Pig  Iron  -Aug .  49,477  ton#  —  88.8 

•Steel — Aug  .  ..  82,781  ton#  —  84  6 

Employment — Pept.  1..  116.6  —  6  2 

Construction — Aug . 

Electric  Output  ^k.h.w.i 

Aug .  1,987,774,000  —  6.7 

tJrafn  in  Store— Sept.  80 

'  Wheat  (bua.I.  .  168,470,967  +105'7c 

I  Other  Grain  (bug.)  .  18,714,696  —  9.4 

Car  l.«aillng; 

Week  Oct.  1  .  61.925  -  -  0.6 

Cumulative  .  1,784,584  —  8.4 

Ballna)#  EarnInKs: 

C.P.R,  Gro#«  Week 

Oct.  7  $3,929,000  4-16.4 

C.P.R.  net  Aug.  $85,592  deceit 

C.N.R.  Gross  Week 

Oct.  7  .  .  $4,496,271  f  4.3 

C.N.R.  net  Aug .  660,248  -f  18.2 

Trade  In  Aug. 

Export  .  $83,463,997  —  17  7 

Import# .  67.026,268  —  18.4 


President  Cork  of  Loblaw  Gro¬ 
ceterias  Surveys  industry  and 
Its  Advancements 


Order  Files  Thin  and  Prices  At 
Lowest  Level  in  Hiree 
Years 


Executives  of  sound  businesses  are  invited 
to  discuss  their  banking  problems  witb  this 
century-old  Bank.  Our  broad  experience, 
ample  resources  and  world-wide  facilities  are 
available  to  those  seeking  a  banking  con¬ 
nection. 

World-wide  facilities  in  every 
department  of  banking 


PROHT  MARGIN  DROPS 


MANY  FACTORS  ENTER 


Vancouver  Bureau  The  Financial  Time# 
Vancouver  —  With  prices  at  their 
lowest  level  in  three  years  and  or¬ 
der  files  thinner  than  they  have 
been  for  months,  British  Columbia 
sawmill  operators  have  been  giving 
serious  consideration  to  the  pros¬ 
pect  of  curtailing  production. 

No  organized  reduction  in  opera¬ 
tion  s  contemplated,  but  several  of 
the  mills  may  decide  to  operate  for 
a  while  on  a  five-day  week  basis. 
Some  of  the  plant  employing  doiible 
shifts  may  eliminate  their  night 
crews.  Except  in  the  case  of  a  few 
small  operations  no  comiilete  shut¬ 
downs  are  likely  lo  he  ordered. 

lyogging  Is  also  less  active  in 
some  districts,  hut  at  this  season  ! 
of  the  year  an  extensive  shutdown  I 
is  hardly  likely  to  materialize  re- 


Toronto  •  The  progress  in  food 
distribution  in  Canada  during  the 
past  two  decades  has  altered  t'lie 
character  of  Uie  inciiistiy  lo  a  de¬ 
gree  almost  beyond  tielief  states  .1. 
Milton  Cork.  lYesidenl  of  l/ohiaw 
Ornceter'.'is  '  o  I, id,  in  ,a  survey  of 
the  industry  .ijjnca’ing  m  the  Sep 
tember  hulletin  of  the  Toronto  .sto<  k 
exch,inge  .Mr  Cork  outlines  the  fai - 
tor.s  that  have  contrihiiteti  to  the 
march  of  progress  in  this  all  ini- 
porfant  branch  of  activity.  Mr. 
Cork’s  obsetA ation.s  follow  : 

"Dtirtnc  earl.v  yc.irs  of  the  pres¬ 
ent  cenfurx.  piodtiction  ho’li  in 
agriciitiiire  .itid  niaiiufaeiMiinc, 
made  great  forward  ,-l'idc.;  while 
science,  rescarth  and  'he  invention 
and  Installitf ion  of  luod-'-n  maehin- 
erv  added  mat<  ri.ill.x  w,  ;he  im¬ 
provement  of  th<  -lanriifd.-  of  both 
qualify  and  value  of  fof.ds  in  gen¬ 
eral  Use. 

"Distrihiition.  h'C.vevet  did  not 
keep  pace  wjih  'his  .nixanee.  The 
bridge  between  p’l'din  »  :  and  con¬ 
sumer  was  not  null ei  la i l.v  short¬ 
ened.  nor  the  toll  reiliucd  to  en¬ 
able  Uie  products  -'f  farin  ;ind  fac¬ 
tory  to  move  to  the  (  onsunier'-  table 
in  relative  proportion  'o  ihe  rediie- 
iton  in  primary  cost. 

'On  many  occasions  in  'he  past 
'he  fond  indiisirv  has  hern  in  the 
liaieligh*  as  politicians  and  econo- 
mi.sts  h.'ive  insisted  on  the  appoint¬ 
ment  of  eommi.v.sion.s  and  the  launch¬ 
ing  of  investigiitions  in  an  endeavor 
to  find  the  cause  of  'he  alleged  ex- 
ce.ssivo  spread  or  what  has  been 
called  "the  big'll  cost  of  living."  A'ery 
little  was  acc'oinpli-'lied  by  ilii.s  and 
It  was  not  until  shortly  after  the 
(frear  Wai  that  any  appreciable  re¬ 
duction  in  the  spread  heciime  evi¬ 
dent. 

"In  England,  this  difficulty  was 
met.  at  least  paiu.illy.  by  the  estab¬ 
lishment  of  co-operative  stores 
w  hich  have  built  up  a  large  volume 
of  business  among  the  masses,  and 
unde-  a  mea.siire  of  government  pro- j 
tpction.  have  been  fairly  successful  j 
"On  the  North  .Vniencan  contin- ' 
ent.  the  que.stion  of  excessive  costs 
to  consumers  was  met  through  the  | 
establishment  of  chain  grocery! 
stores  financed  by  private  capital.  | 
and  in  many  instances,  a  develop-  ' 


BA.NK  of 
NOVA  SCOTIA 


Balance  . +  26,442,729 

Markrf: 

i^hares  week  ending 

Oct.  8  810413  —  49  7 

(\»pp(>r — Oct.  I2--11  rent*.  N.Y. 

UTieat  -Oct  12- -  Oct.,  60  V%  cents,  Winnipeg. 

•As  comparfd  uith  coprespondfng  period  last 
year. 

The  Canadian  Sensitive  Commodity  In¬ 
dex  compiled  by  Wood  Gundy  &  Com¬ 
pany,  Limited,  moved  up  over  a  point 
during  the  past  week  lo  the  highest,  peak 
since  July  27th  Inst,  As  at  October  12th 
the  index  stood  at  S6.6  which  compared 
with  ^5.7  as  at  October  Sth.  Among  the 
individual  commodities  copper,  lead,  zinc, 
wheal,  cotton,  ruhher  and  wool  showed 
gains  for  the  week;  scrap  steel  and  hides 
were  unchanged;  while  hogs  showed  a  de- 


OVER  A  CENTURY  OF  BANKING  SEBVICB 


B.  of  M.  Final  Crop  Report 


final  la  the  Maritime  Provinces  crops 
sum-  bad  a  promising  start  but  excessive 
1  or-  3-3  *-be  season  progressed  re¬ 

duced  yields  and  impaired  quality. 
|min-  some  districts  average 

!  the  yields  of  grain  were  harvested,  the 
1  the  crop  In  many  sections  was  below 
'ields  average.  Digging  of  potatoes  is  not 
i  the  ;  completed  but  prospects  are  for  a 
f  a,ll  j  light  yield.  The  apple  crop  is  good, 
ps  in  In  British  Columbia,  yields  offod- 
ields  der  crops,  grains  and  vegetables 
prp-  have  been  lighter  than  last  year, 
!d  in  owing  to  prolonged  dry  weather, 
di’y  while  all  -fruit  crops  have  been 
heavy  and  of  good  quality.  General- 
uoiis-  ly  agricultural  returns  have  been 
fairy  satisfactory. 

this ,  - 


AT  THE  LOOKOUT 


(f'ontinued  from  Page  1) 
fitiing  from  the  big  wheat  rmii  and 
improved  we.stern  purchasing  pnwei, 
should,  among  others,  .^how  more 
laxornble  eonipari.sons.  .-Xnii  outlook 
for  ino.st  eom panics  for  early  IHS!) 
are  definitely 


■  conditions  in  the  northeastern  sec¬ 
tion  of  the  United  States,  causing  a 
diversion  of  freight  through  (.'anada, 
were  largely  respon.sible  for  the 
'  large  increase  in  cars  received  from 
connections  in  the  eastern  division. 

Compared  with  last  year’s  load¬ 
ings  grain  increased  by  D.fitiS  ears, 
or  by  12.5'').  and  ore  was  heavier  by 
15.3  cars,  bin  all  other  rommudities 
showed  decreases.  Miscellaneous 
was  down  hy  .3,074  ears,  coal  by 
2,883  cars,  live  stock  by  1,616  cars.! 
merchandise  by  708  cars,  pulp  and  ‘ 
paper  b.v  687  cars,  other  forest  pro¬ 
ducts  by  508  cars,  lumber  hy  487 
cars,  puipwood  by  436  cars,  and  coke 
by  37  cars.  Total  loadings  in  the 


Expect  Smaller  Yield  Both  in 
Grain  and  Potatoes  for  Past 
Season 


Maritime  Bureau  The  Financial  Time# 

Saint  .John,  N'.B.  —  Insofar  as  this 
province  i.s  concerned  the  grain  crop 
will  not  live  up  to  expectations  of 
mid  summer  and  in  fact  is  liable  to 
be  very  disappointing  due  to  the  ex- 
I  ircmely  xvet  .summer  and  fall.  Word 
at  the  provincial  Department  of  Agrl- 
eulture  indicates  a  substantial  re- 
diletion  both  In  the  grain  and  potato 
yield  this  year. 

In  some  parts  of  the  province  the  ^ 
reduction  in  the  grain  yield  will  be 
felt  more  seriously  than  In  others  i 
depending  on  the  matter  of  harvest-  j 
ing  to  some  extent  the  heaviest  loss  i 
resulting  in  those  districts  where' 
harvesting  has  been  late.  In  some 
di.siricts  wheat  rust  has  been  serious 
and  the  much  more  heavier  oat  crop 
has  been  affected,  whilst  stooked 
grain  has  seriously  felt  the  effect  of 
the  wet  weather,  but  there  is  con¬ 
siderable  variation  in  the  oat  crop 


encf.uraging,  at  the 
j  moment.  Even  move  important. 

;  prnspeci.i  for  Ihe  construction  In¬ 
dustry  are  better.  Canada’s  building 
I  during  the  fir.st,  nine  months  was 
down  onl\  20r,  from  last  year,  and 
Ibis  was  due  to  the  fact  that  al¬ 
most  rompleip  lack  of  industrial 
construction  more  than  offset  gains 
in  other  classifieations.  With  w,ar 
fears  eased,  annoiineed  plan.s  of  a 
.8 1  o.iiofi.ono  plant  for  Steel  Co.  of  Can¬ 
ada.  a  new  plant  for  Page  Mersey 
Tubes,  already  have  been  mooted, 
with  other  deferred  projects  also  ^ 
reported  imminent.  This  indicated  i 
improvement  in  the  Important  eon-  ' 
struetion  Industry  is  evidence  that  i 
a  sound  and  lasting  business  recov-  j 
ery  may  be  developing.  ! 


Elimination  of  War  Threat  Im^ 
portant  Development  for 
Shippers  in  Province 


cars. 


Trade  Outlook  Brighter 
'  For  Last  Quarter 

I  in  its  weekly  summary  of  the  gen¬ 
eral  business  situation,  the  Stand¬ 
ard  Statistics  Company,  of  New 
Vork,  currently  comments  as  fol¬ 
lows:  ".\t  least  a  slow,  irregular  in¬ 
crease  in  trade  activity  over  the  re¬ 
mainder  of  the  fall  season  is  to  he 
looked  for.  If,  as  now  seems  pro¬ 
bable.  Congress  displays  greater  in¬ 
dependence  at  the  next  session  and 
a  better  understanding  of  what  is 
needed  to  return  men  to  work  and 
inspire  the  confidence  of  capital,  an 
extensive  increase  in  production 
and  a  more  moderate  increase  in 
profits  will  ensue, 

"Although  exiremel.v  adverse 
weather  conditions,  including  ex¬ 
tended  rains  and  floods  throughout 


Events  in  Europe 
Affect  Economic  Trend 

The  factors  indicating  the  trend 
I  of  economic  conditions  compiled  by 
the  Dominion  Bureau  of  Statistics, 
averaged  lower  in  the  last  week  of 
September.  Advances  were  recorded 
in  caiToadings  and  wholesale  prices, 
while  the  other  factors  moved  to  a 
!  lower  position.  Common  stocks  av¬ 
eraged  2.6  p.c.  below  the  level  of  the 
preceding  week  and  the  index  of 
j  cajiitalized  bond  yields  dropped 
slightly  more  than  4  p.c.  Bank 
i  clearings  and  capitalized  bond  yields 
averaged  slightly  higher  than  in  the 
same  week  of  1337.  while  the  other 
factors  considered  in  this  connec¬ 
tion  were  at  a  considerably  lower 
point. 

Acceleration  In  the  movement  of 
grain  was  the  main  influence  m  | 
raising  the  .adjusted  index  of  car- 
loadings  in  the  iliiriy-cighlh  week 
I  of  the  yc.ar  ended  SepiiMiiiicr  24.  The 
index  for  tlie  Western  division  rose 
from  32.2  to  |3ii.7.  During  Ihe 
elapsed  i>orlion  of  the  present  year 
the  inoveincnt  of  grain  w:is  25.7  tl 
cars  greater  than  in  the  correspond-' 
mg  period  of  1337. 

3'he  weekly  index  based  on  the  six 
above-mentioned  factors  was  106.3 
in  the  week  of  October  1  tigainsi 
108.:;  in  the  preceding  week.  The 
decline  of  nearly  2  p.c,  reflected  the 
influence  of  reaction  in  four  of  the 
six  major  factors.  The  standing  ' 
one  year  ago  was  110.6.  a  decline  of 
4  p  c,  having  been  indicated  The  j 
index  of  ctipiialized  bond  yields  and 
hank  clearings  recorded  minor  gain 
over  last  year,  while  important  de- ' 
dines  were  shown  in  \\ho!c.-alc  and 


.John,  but  at  Newcastle,  Chatham, 
Bathurst,  Campbellton  and  other 
points  of  outlet.  In  addition  to  this 
;  German  buyers  have  indicated  their 
purpose  of  placing  orders  in  this 
province  for  shipments  of  puipwood 
in  1339  as  large  as  those  which  have 
gone  forward  this  year. 

Unless  something  has  happened 
as  a  result  of  the  international  situ¬ 
ation,  some  420,000  cords  of  pulp- 
wood  will  have  been  shipped  during 
Ihe  past  season  from  this  province 
fo  Europe,  eighty  per  cent,  of  which 
is  for  Germany.  An  average  of  $10 
per  cord  or  $4,200,000  is  the  estini- 
j  ated  cash  return  from  this  business. 
It  is  pointed  out  as  an  important 
'  consideration  that  some  $250,000 
would  be  spent  in  wages  for  'long¬ 
shoremen,  in  addition  to  wages  for 
others  engaged  in  various  phases  of 
the  operations.  Of  the  huge  quan¬ 
tities  already  shipped  from  this 
province  to  Europe  some  80  per 
cent,  has  gone  through  the  port  of 
Saint  .John. 

Companies  whirh  have  been  pur¬ 
chasing  puipwood  in  this  province 
are  the  Pasco  Bay  Timber  Company 
with  head  office  at  Portland,  Me., 
and  with  German  trade  connections 
and  the  Timber,  Pulp  &  Paper  Co., 
with  head  office  at  Montreal.  Re¬ 
presentatives  of  several  German 
firms  have  been  in  the  province 
within  the  last  few  months  arrang¬ 
ing  shipments. 


undoubtedly  show  a  much  lighter 
yield  hot  it  in  seed  and  table  stocks. 
This  will  not  have  an  effect  on  local 
use  as  there  is  always  a  huge  sur¬ 
plus  for  export  and,  even  as  things 
are,  there  will  be  a  substantial  quan¬ 
tity  in  both  classes  for  export.  But 
late  blight  is  taking  a  heavy  toll  and 
in  some  cases  a  reduction  in  yield  as 
high  as  fifty  per  cent  is  being  pre¬ 
dicted. 

It  may  be, 


that  matters 


however, 

will  in  some  measure  balance  them¬ 
selves  as  regards  price  with  a  short 
potato  yield  In  prospect  all  over  the 
continent.  In  fact,  there  are  those 
who  expect  that  the  poor  crop  in  the 
United  States  will  he  beneficial  to 
the  export  surplus  in  these  provin¬ 
ces. 


enquiries  from  China  direct,  indicat¬ 
ing  that  regardless  of  war  conditions 
the  Chinese  are  thinking  about  re¬ 
construction.  in  recent,  months  all 
the  enquiries  have  come  from  Ihe 


i  shaded  somewhat  sharply,  although 
'  they  have  not  been  strong  for 
months.  Shading  has  extended 
al.so  to  ordinary  sheets,  in  spots, 
and  mills  may  have  to  take  cog¬ 
nizance  of  the  situation,  although 
they  seem  to  have  no  intention  of 
doing  sc  soon.  Standard  pipe  is 
being  shaded  hy  jobbers  in  some 
areas,  notably  the  .New  York  dis¬ 
trict.  hut  also  in  Chicago,  and  Port¬ 
land.  Ore.  Whe,n  shading  In  the 
secondary  market  exceeds  5  to  10 
per  cent.,  mills  are  likely  to  help 
jobbers  out,  bttt  practice  in  this 
matter  is  far  from  general.  Wire 
nails  are  being  shaded  along  the 
.Atlantic  seaboard  as  usual,  but 
there  is  also  some  shading  at  ports 
on  the  Gulf  of  Mexica. 


Toronto.  —  Ontario  wao  hy  far  the 
largest  producer  of  mi.scellaneoiis 
leather  goods  in‘  Canada  in  13,76,  ac¬ 
cording  to  the  Dominion  Bureau  of 
Statistics,  with  a  rroduction  v.alue  of 
$4,514,487,  which  Ls  con.si'lorably  ovi-t 
half  of  the  Dominion  total  of  .$7,4.51,- 
611.  Establishments  operating  in  On¬ 
tario  numbered  118.  employing  1.56.5 
person.®,  on  an  average  thmueli  the 
year,  drawing  $1,401,413  in  .'^alarjes  and 
wages.  I 


U.  S.  Steel  Production 
At  48^r  of  Capacity 

.•\inerican  production  of  steel  in¬ 
gots  last  week  was  estimated  at  48 
per  cent,  of  capticify.  up  1  point  and 
restoring  the  rate  of  two  weeks  ago. 
This  rate  is  rnnsidered  high,  seeing 
thar  there  is  almost  no  railroad 
demand  .and  little  support  hy  the 
automobile  and  btiilding  Industries. 

Production  of  Bessemer  and  open 
hearth  steel  ingots  in  September 
amounted  to  2,657.748  tons  and  the 
average  weekly  rate  was  46.28  per 
cent,  conforming  closely  to  esii- 
niaie.s.  The  average  rate  compares 
with  42.85  per  rent,  in  August. 

M’hile  steel  prices  are  firm  in 
almost  all  lines,  there  are  irregular¬ 
ities  in  some  spots.  Galvanized 
;<heets.  for  instance,  are  being' 


THE  SCOTCH 


THAT  CIRCLES  THE  GLOBE 


Grain  Movement 
Swells  Carloadings 

lute  lo  heavy  grain  sliipiiirius  cat- 
inndings  ciiriiinued  to  increase 
aniotinling  to  (;i.'i2.5  lars  for  the 
week  ended  Oet.  1.  as  against  60,812 
ears  for  the  previous  week,  and  the 
index  rose  from  80.73  to  81.02.  ITood 


R.r.  GOI-D  OITPUT  GROWS 

Victoria.  —  Operation.®  in  Briti.sh 
Columbia  accounted  for  a  gold  output 
in  liily  of  58.723  fine  ounce,®;  in  .lune, 
54.176  ounces  were  produced,  while  in 
July,  1937,  production  was  40,614. 


Ut 

WINNIPEG  and 
WEST  INDIES 

•  McCallum’sPerfection 
Scuts  Vi'iiisky  is  a  popu¬ 
lar  favourite  everywhere. 
Uniformly  smooth,  with 
a  real  Highland  pot-still 
flavour,  McCallum’s 
never  varies  wherever 
you  go.  Imported  in 
taped  and  sealed  bottles. 


The  CDMULATtvE  Index  of  Business  in  Canada 


Correefion  Has  bean 
made  for  Seasonal 
VariaUon . 

The  hundred  line  rep- 
resenle  the  average 
of  fhe  five  years, 
\9ZS  io  1919. 


Moderate  Inflation  Aid  in 

Meeting  Needs  of  Businesi 


the  BANK  of 
NOVA  SCOTIA 


(f’ontinued  from  Page  1| 
$258,429,000,  and  deposits  In  char¬ 
tered  banks  amounted  to  $2,321,- 
814,000,  At  fhe  end  of  March,  cor¬ 
responding  totals  were  $149,057,000 
and  $2,271,368,000. 

f’hartered  bank  cash  normally  ex¬ 
pands  during  ttie  fall.  Total  at  end 
of  August  was  $255,200,000,  highest 
figure  of  any  month  in  recent  years, 
with  exception  of  November.  1937, 
and  preliminary  figures  indicate 
further  Increase  during  September. 
Recent  high  level  of  hank  cash  ha.s 
been  due  to  special  influences,  how¬ 
ever.  and  currently  hank  cash  is 
said  to  be  declining  to  more  normal 
levels. 

Though  the  Bank  of  Panada  state¬ 
ment  of  October  5  revealed  that  the 
banks  had  borrowed  $4,000,000  from 
the  central  bank,  to  finance  the 
large  crop  movement,  as  an  alter¬ 
native  fo  selling  securities,  it  is  un¬ 
derstood  that  there  has  been  recent 
bank  selling  of  securities,  also,  in 
connection  with  seasonal  credit  re¬ 
quirements. 


in  Terms  of  One  Averaae  Monthlij  Change 


[Monihltj  Changes 


The  ruinulative  Index  of  Business  in  Uanada,  com¬ 
piled  by  the  Bank  of  N'ova  Scotia,  rose  slightly  in 
August  following  the  sharp  decrease  of  the  previous 
month, 


prices,  consequent  upon  the  drastic  decline  in  the 
wheat  market,  the  gain  in  August  would  have  been  quite 
substantial.  The  other  four  component  indices  all 
showed  improvement:  in  the  case  of  reventie  carload- 
ings  the  upturn  was  marked  while  there  were  slight 
to  moderate  increases  in  the  rate  of  turnover  of  bank 
deposits,  employment  and  industrial  production. 


D.  &  J.  McCALLUM  LIMITEO,  EDINBURGH 


It  was  92.1'/Jt  of  the  1925-1929  average  a#  com¬ 
pared  with  91.9'>  in  .Inly  and  JfJn.g'')  in  August,  i;)37. 
Had  it  not  been  for  the  pronounced  drop  in  wholesale 


WHEN  ORDERING  SCOTCH,  ASK  FOR  “McCALLUM’S  PERFECTION 
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Record  of  Canadian  Stocks 


AbitibI  . 

I>o.,  pref . 

Do.,  rort.  of  deposit 

Do.,  7^'c  . 

Amow  Surpus.  ..... 

Do.,  prpf  . 

Albortt  Grain . 

Do.,  pr^f  . 

Amalgamated  Electrif 
Do.,  XHtf  ... 

Amoo.  Breweries . 

Do.,pref  . 

Asaor.  Tcl.  &  Tel.  "A*’ 
Do.,  pref  .  , 

Am.  Cyanamid  “B" . . 

Arme  Glove . 

Do.,  pref . 

^ult  &  Wiborg,  pref  . 

Barkers  Bread . 

Do.,  pref  ...  .... 

Barcelona  . 

Bathurst  Paper  "A'*., 

N.  Bawlf  (irain . 

Do.,  pref  . 

Beatty  Bros . 

Do.,  let  pref . 

Do..  2nd  pref . 


“  Week  ending  Ort.  II,  1038 
Prev.  High  Low  Price 
Close  (’hange 


12’4'  lo 


100»i  .. 

.Vs  .. 

88 

6 

pi; 

I'j 

20 


"  ]  Pressed  Metals . 

V  Price  Bros  . 

Stocks  inSSti  ’::; 

l>o..  pr<  f  ... 

■—  I  Remington  Rand 

loQo  Riverside  Silk  ’.A”.  . 

II  niv  nrr..  Holland  Tapi  r . 

High  I,ow  l>iv.  Hate  ^  Do.  vot.  trust.  ... 

a-  I  '  Do.,  pref  .  .... 

«»♦:  i  Reinhardt  Brewery  .. 

Xe  *  lA  ’  Russell  Industries  .  .  . 

iC  Do.,  pref  .  .  . 

11  ai.;  an..  1,1  I  t^aK’o  nay  Tower,  pref. 
,:A  ,n-  ’  Siiverwood  Dairy.  .  . 

Do.,  pref  . 

.2  ’  ■  ■  Shaw.  Water  &  Twr.  . 

2;  lJU  •  .  I  sher.  Williams  . 

ol  o?^  •  Prff  . 

fs  nu  Roc'b>  . 

113  108',  1 7c  SimpaAn'  A-  atoek  '.' 

«a  'fiO'  Do.,  B  . 

oai,:  lau  aoAiM  ^  P?-»  ^ 


Bell  Telephone . 

165 

166 

i65  ' 

+ 

14* 

20.56 

166 

Blue  Ribbon . 

314 

8'4 

4 

.5 

Do.,  pref  . 

30 

27 

28 

35 

Brantford  Cord.,  pref. , . 

24 

24 

25 

Brazilien  . 

11 '.4' 

iz’s 

iiu 

+ 

11888 

1t3*4 

Brewers  &  Distillers. . . . 

4sJ 

4), 

4 

42 

B  .8.  Oil . 

21 

21  H 

20*4 

6171 

22 

B.('.  Power  "A” . 

29 '4 

30 

30 

4- 

1 

2359 

34 

Do..  'B" . 

.3 

4 

4- 

1 

2149 

Brurk  Silk . 

814 

S". 

.I'l 

+ 

135 

Building  Prod.,  Class  A. 

.56 

57 

5:1 

310 

60 

Burlington  .Steel . 

Biltmore  Hats . 

13 

7 

18 

R.'* 

7*4 

19'; 

13  4' 

5.30 

14 

ll’i 

Burt,  K.  N . 

22 

213-3 

_ 

Z'-j 

72 

Burry  Biscuit . 

2H 

S'j 

,3 

Do.,  pref . 

22 

29'; 

(  algary  Power  . 

100 

85 

Can.  Bakeries  "A' 

Do.,  pref . 

(‘an.  Bread . 

Do.,  A”  pref.. 
Do.,  ■  'B*’  pref 


Can.  (’ement  . 

10 

10*4 

10 

1169  .. 

; ;  12 '4 

7 

Do.,  pref  . 

90 

96 

94'4 

4  6 

828  .4 

110 

86 14 

Can.  Packers  . 

69’4 

71 

69 

200  .. 

72 

58 

(  an.  Breweries . 

1.70 

1 . 8.5 

1.70 

1660  .. 

2  50 

90c 

Do.,  pref  . 

18H 

20 

19 

+  H 

.  22 

14' J 

(  an.  Found.  &  Forg.  A. 

11 

131  a 

13 

25  .. 

17 

{) 

Do..  ■  B" . 

8 

10 

'  .1 

Can.  Nor.  Power . 

16 

17>4 

17 

zh  .. 

20 

16 ’4 

(  an.  S.S.  Lines . 

3*4 

t) 

3 

— 

480  .. 

.  ,  4  ’  J 

f'o.,  pr^f 

ISU 

14 

13'* 

—  .'"* 

962  .. 

16*, 

6'^ 

(  an.  TS  jre  ^  Cable  "A**. 

50 

49 

30  .. 

6? 

49 

Do.  B” .  17 

Can.  Bronre . .  4dt ; 

Do.,  pref  .  103 

Can.  Tanners  ...  8^3 

1  »o..  1st  pref  .  Ifi’i 

Do..  2nd  pref  ...  7 

Can.  <  ar  &  Foundry .  .  14^4 

Do.,  pref .  28 

Can.  Celanese.  13D 

I  to. .right#  .  18 

Ito.,  pref .  89 

Can.  f*onverters .  .  7 

Can.  Cottons .  SS'j 

Do.,  pref  .  99 

Can.  Dredge  ^  Dock  18^4 

Can.  Fairbanks,  oref. . . ,  102 

Can.  (ien.  Eleetric .  18ft 

(  an.  Ind.  Alcohol  "A”  2*! 

Do.,  ‘B”  2»4 

Can.  Iron  Foundries  ..  80 

T>o.,  pref  .  *88  Cj 

Can.  Locomotive  .  7Cj 

(  an.  ForeiCT  Invest  ...  7 

Do.,  pref . *100 

(  an.  W.B.  Boxes  "A**...  18 

Can.  Oil  O .  10 

I  >o.,  pref . 121  ’  a 

f  an.  Pa*'.  RIy  . 

(  an.  \\  inrries  .  3 

Co**kshutt  Plow  .  .  .  9tij 
Carnation  C'o.  1st  pref. .  104 
Can.  Wallpaper  "A”,. . .  28*4 

Do..  B” .  2fi'4 

Cons.  Bakeries  .  .  Ifi 
Cons.  Min.  &  Smell ... .  88 

(‘onsumers  Cia.s  .  1791$ 

Cos.  Imperial  Mills  ....  18 


17 

18 

35  '.i 

20’.. 

15 

40!  i 

40  ij- 

4n'.< 

60  .. 

42), 

28*^ 

103 

106 

103 

51  J 

4t, 

4»i 

-  « 

204  ^ 

7 

16t, 

17 

17 

+  H 

981  ... 

18*4 

15', 

f 

8 

7^4 

•+  •* 

330  . . 

9 

14’, 

18 

14*t 

id 

65,54  „ 

18'. 

7*4 

28 

29 

28 '4 

+  1 

1235  . 

30 

IS'.; 

13’; 

15 

13'i 

+  IN 

395  . . 

20 

16 

...  16 

15 

89 

90 

89 

415  .. 

197 

89 

7 

7 

15  . . 

in'j 

8 

68' j 

78 

63 

i?i  t"n 


1  p*^®* . 

raa  5^niith  (Howard)  Paper..  LS 

i?.  T)o.,  pref .  9.=» 

Southern  C‘an.  Pwr  ....  tl 
'  ‘  Standard  Chemical  .  8 

♦9  Ko  ^tand.  Steel  &  C‘ on.,  pref  41 

Stand.  Paving . 2* 

.  .  Do.,  pref  .  2.S 

Stedman  Bros .  16 

Steel  of  ('anada  .  70 

*  ■  ■  Do.,  pref  .  83' 

Sterling  C’oal .  4 

2^7^  Stuart  Oil,  pref .  13 

Lfy  Supersilk  Hosery .  2ti 

^  l>o.,  pref .  75 

$2  00  St  Hawmnrr  Corp .  M. 

tl  SO  Du.,  A .  DS* 

Jj  22  St.  I,aw.  Flour  Mills  ..  18 

*  Int  prpf . 140 

$1  00b  2*-  •  •  •  -J!; 

$2  00  Tamblyn  l.td .  12 

Do.,  pref  .  .S2  * 

Tip  Top  Tailors  . 10-^ 

$2  00b  T  P''''* .  ’"4 

«0r  , .  ?, 

Do.,  pref . » 

SI  20  Kl^'vators  15 

int  P'‘^f  ^*2 

a*?  nri  Tuckolta  Tobacco,  pref.  157 
Twin  City .  9V 

*  *  ■  Do.,  pref  .....  *8.5*. 

Union  CJas  C'o  .  PJ’j 

*  ■  ■  ■  I'nited  Steel .  5i ; 

*c<w  Viau  Ltd  .  2' 

I>o.,  pref .  50 

Wabassn  (‘ottons  .  .13 

i  Walker  (Hiram>  CL  &  W  44 

M  OO  Do.,  pref  .  lot 

”  Western  Canada  Flour  .  5 

,o  Oft  Do.,  pref  . 31' 

Western  Crroerrs  ...  .  50 'j 

Do.,  pref . 118 

ii  90  West.  Kootenay,  pref  .  120 

Westons  Lid .  11’: 

Do,,  pref  .  78 

Windsor  Hotel  .  4 

Do.,  pref  .  .  .5  - 

tl  iok  Winnipeg  Eleetrir  "A**.  2  *1 

D*».,  '  B*’ .  2 

^  '  Ito.,  pref . .8 

tl  Oft  Wooda  .Mfg.  ('o  ,  pref.  .  50 

co„  Wood,  Alex.  A-  .L,  pref  .  70 

^  York  Knitting  Mills,...  4 

A  Do.,  pref  . 

^  RANKS 


21 

1 « '  3 

• 

58 " « 

54 

-7 

12 

17  «.g 

18'; 

P 

2-5 

1.3 

13 

2*; 

99 

103 

102*4 

o» 

US 

1  60 

22 

20  L; 

, 

1 1; 

14 

13'5 

t 

1 

109 

16 

H2 

80 

i~ 

4  ’ 

16*; 

IS’V 

4- 

d; 

98 

97 

12 

12 

e- 

r 

.5 

3^ 

2’4 

■f 

25 

2* 

74 

70 

4' ' 

681.4 

65 

4% 

75 

74 

8 

5*4' 

'h 

19’; 

17 

-f 

\\ 

18 

18 

54 

50 

+  '6'd 

12  «t 

12 

11 

10 

ifi'a 

150 

14 

13 

+ 

6 

5’ ; 

4 

2.*4 

48 

45’ ; 

44 

4 

1 

19'.; 

ipti 

4- 

•i 

\2\ 

11  "4' 

+ 

i'  ■ 

H5 

2’; 

2/4 

4- 

>< 

2*4 

4- 

12*3 

10’4 

t- 

4 

NEW  YORK  STOCKS 


Ort.  5 

Oct.  12 

$1 

00 

1938 

1938 

.tl 

r»t. 

.Mill'd  (’h«‘miia! 

188*; 

IPO'i 

.Amerada  ( 

orp 

1 0 ' 

88 

,\m.  ( 'an. 

102 

IO.D4 

V 

2H'm 

29 

s*t 

»'* 

$1 

.\m  Inlf-t . 

('orp 

8 

Provincial  and  Municipal  Bonds 


2ti  FROVINC  lAL 

’i,  Alberta 


140 

58  *2  24 


y  '  .\m.  L*)<'*»motive . 

‘  \m.  J^melfir.g 
1?^  '  i  .\ni.  Ste*-1  Foundry's 
'' '  1  .xm.  Sfjgar 

'  I  .\m.  Tr!  Tel  .... 

^  \  m.  \\ 

.  j  .\nac*ni(la  ('opper  . 

I’  !  \t-lli,nn  . 

j  .\flanti,'  U*‘tining  Co 

'  I  .Aulnirn  Motors . 

:  italdwin  I.fvo  . 

''i.  ;  Balt.  S:  ()hif> . 

;  Harnsflall  (*orp  .... 

•  Bethlehem  Steel  .  .  ,  , 

'  B*»rdens  ...  . 

j  Brooklyn  U.  T  . 

vrt*  (‘anadian  I^ai’ifie.  , 
nOc  I  ('.^lanes*  Corp  ,  .  .  .  , 

(Vrro  de  Pasco . 

(^hicago  M.  A:  St.  B  . 
Chrysler  Motors  ... 

.  Cont.  Baking  \ . 

*,  llw,  ('ontinental  ('an.  .  .  , 

*  (’orn  Products . 

^  C'rucible  Steel  . 

Ort'  C'uba  C’ane  Sugar 

('oumbia  (ia.s  . 

•  Dfi  Pont  . 

•■'.o  Fre«‘port 'I'exas  .  ... 

(hneral  Electric  .  .. 

•  •  Aa  General  Motors . 

*  (loodrich.  .  . 

‘  *-  (Joodyear  Tire . 

(;n>at  Nortlx'rn.  pref. 
Howe  Sound  C'o 
--  ■  Inspiration  Copper..  . 

Internal.  Har’v.  N.J... 

'  ti  Inter.  Hydro-EIec.  .  . 
Internat.  Paper,  pref. 
Do.,  pref  . . 


23  N 

28*4 

4  3*s 

118 '4 

IIT 

8 

8' ; 

4-  >  . 

38 '4 

38'.; 

4  21. 

39 

3?» 

23’ i 

2’2''ll 

--  I!v 

3’4 

— 

9’« 

11’4 

i  1*1, 

8 ‘4 

8 

■t  *li 

16^ 

18’^ 

—  2*. 

f.2 

82 ' ; 

18»4' 

17 

4 

10 

lO'a 

4.  i.j 

8  'r 

2:D1I 

23^ 

J- 

49^ 

52  H 

4  35, 

78'; 

78’^ 

“T*  *4 

22*4 

21 

—  1'4 

45 

44 

““  *8 

70' : 

70'  ^ 

38*4 

.38 

+  '4 

British  Columbia 


Nova  Scotia  . . . . 

(tntario . . . 

Do . 

Do  .  . 

Onlarto  (Hydro-Electric  Power  Commission’. 


Prince  Edw»ard  Island 
Quebec  ,  , 

Saskatchewan . 


AHMiTPAI. 

City  of  ('harlottetown  ,  . . . . 

•  ('ity  of  Halifax . 

City  of  Hull  . 

City  of  Levis . 

f'ity  of  Moncton  . 

(’ity  of  Nlontreal  . 

C’ity  of  Ottawa  . 

City  of  (^uel>ec  . 

r.  C'jly  of  Saint  John  . 

City  of  .''if.  Lambert  . 

(’ity  of  Sault  Ste.  Maris  . 

City  <*f  Shawmigan  Falls . 

City  of  Sydney  . 

C'ity  of  Thr**e  Rivers.  .  . 

•  City  of  \’ancouver  . . 

City  of  Westmount . 

•  City  of  Winnipeg  . 

('ity  of  Windsor . 

'Payable  Canada  and  New  York. 


I  Mch.  1947 
1  Odt.  1959 
16  Oct.  1947 
1  Sept.  1958 
1  Ort.  1958 
1  Apr.  1947 
I  Ort.  1951 
16  Mav  I960 
15  Apr.  1981 
15  Sent.  1962 
1  July  1948 
I  JuD#  1950 
I  Juns  1970 
I  Aug.  1957 
1  Jan.  1970 
1  Ort.  1945 


4>* 

1 

Aug. 

19.58 

107 

00 

111 

00 

15 

Aug. 

1953 

71 

50 

77 

,00 

6^k 

15 

Mrb. 

1952 

87 

00 

92 

00 

(>7 

I 

Aug. 

1958 

80 

00 

8.5 

.00 

*7 

16 

May 

1958 

97 

00 

101 

00 

1 

Jan. 

1952 

105 

00 

109 

00 

6)5 

1 

May 

19,^2 

10.3 

00 

108 

00 

1 

Mch. 

19.54 

100 

50 

103 

.50 

6% 

2 

July 

1953 

105 

00 

108 

00 

•5% 

1 

.Mch. 

1945 

102 

00 

105 

00 

St; 

1 

July 

1948 

113 

00 

IIT, 

00 

1 

Oct. 

1950 

lOO 

00 

108 

rn 

*c 

1 

May 

1951 

98 

00 

102, 

00 

4*4 

1 

.May 

1967 

88. 

.50 

93 

50 

51; 

1 

June 

1951 

108 

no 

111 

00 

4', 

1 

May 

1956 

101 

00 

105 

00 

5% 

1 

Aug. 

1944 

102 

00 

106 

00 

4'j 

1 

Nov. 

19.58 

100 

00 

103 

.50 

5'-^ 

15 

Jan. 

1970 

88 

00 

92 

50 

47 

1 

.May 

1954 

102 

00 

105 

00 

41^ 

1 

.Apr. 

1961 

88 

00 

93 

(h) 

3t, 

31 

Dec. 

1975 

80 

00 

64 

00 

r.Payable  Canada,  New  York  A*  l^ondon. 


46H 
19Vt5  17 


1  C anadienne  Nat . . . 

160 

161 

+  i" 

11 

7% 

Commerc#' . . . .  . . 

173 

176 

172 

182 

Dominion . . . 

205 

207 

203 

82 

$4  00 
6<*;. 

:  Imperial  . . . . 

205 

210 

•205 

4-  li 

26 

Montreal  . 

211 

218 

2U 

4-  7 

74 

!  Nova  Scotia  . . 

300 

307 

302 

33 

1  Royal  . 

188 

190 

1871^ 

f  2 

.3.62 

6*^ 

Toronto . 

I-OANS  and  TBITISTS 

2.38 

238 

15 

Can.  Permanent  ,  . 

136 

1.35 

133 

—  8 

65 

164  180 

1791^  157 
216  189*4 


Int.  Tpf.  &  Tcl . 

ID4 

10*, 

*8 

Johns-Manvillc 

105' ; 

10!)'. 

4-  3», 

Kennerott  ('opper.  .  . 

4  5 ' 1 

4i  'i 

■t  2  H 

Lehigh  alley  . 

51 , 

5^4 

Miami  (’onper  .... 

I  Ok 

n»s 

•T 

Mi.-vouri  K.  and  T. .  . 

!•*, 

10*4 

Nlissouri  Pacific . 

0 

-  1 

Montgomery  Ward.  . 

.50 

61 

4-  Ur 

National  Biscuit 

24 

24?  9 

4-  *s 

National  Ca.sh  Keg-  . 

27 

N.  A  .  Central . 

19'; 

If)'; 

Northern  Pacific.  .  .  . 

12’; 

12'i 

Packard  Motors  .... 

4’. 

Pennsylvania  K.  R.  . 

20*4 

21'; 

4-  *, 

Pressed  St«*el  Car  ... 

3*8 

-1- 

Radio  Keith  ...... 

2^4 

4- 

Republic  Iron  &  S. .  • 

111 

131, 

Shell  1  niftn  Oil  ... 

16>.i 

14*. 

— 

Slogs  Sheffield  . 

114' j 

114*4 

4-  9*. 

Southern  Pacific  ... 

19*. 

13*» 

Southern  Railway .  .  . 

15 

16‘; 

-r  I'  v 

Standard  Hrand«. . . . 

7>-« 

4-  *  s  1 

StantlH'‘H  (All  of  N.J. , 

65 

.M’k 

-•  3»..  1 

Studebaker 

R'<: 

7». 

’4 

Tetinefwee  Copper  .  . 

6», 

Texas  Gulf  Sulphur  . 

35'.. 

34), 

—  lU 

Tpxh.  Oil 

lO'k 

9’  II 

1 

Tpxa,«  Pai'illf 

!", 

8‘  . 

^  R 

1  rion  Pacific 

94 ' ; 

95 

U.  S.  Indust.  .Alcohol. 

23 '  : 

2«'4 

.  .3', 

1 S.  Rubber . 

50  N 

I  .  S.  Steel  . 

KP, 

63 

^  T’l  ; 

1  to  ,  pref  ... 

'  117 

119 

-*•  2 

N'anadium 

20 

20', 

4  ■'  X 

Weptinghouse 

112'^ 

117 

-  4‘2 

Wilson  I’ai  king  Co  . 

4\ 

ID, 

—  r  J 

Wof>l worth  Co  .... 

47', 

48', 

^  I’x 

Worthington  Pump.. 

20’ X 

23 

-f-  2', 

Canadian  Active  Bond  Prices 

The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  Oct.  12th,  1938 

GOVERNMENT  BONDS 
»  Int. 


Dom.  of  Canada  Bonds. 


Rate 

Due 

Peyable 

Maturity 

Bid 

Asked 

2 

JD 

C 

June 

1 

1344 

PB"* 

99 '’4 

AO 

C 

Oct. 

Li 

1339 

100^4 

101*4 

2W 

JI) 

C 

June 

1 

1943 

101  \- 

102*4 

3 

AO 

C 

r)ct. 

16 

1342 

lOS’t 

104'‘., 

3 

JD 

C 

June 

1 

1950-65 

98 

99 

3 

JD 

C 

June 

1 

1963-58 

97  U 

98*^ 

8 

MS 

r 

Sept. 

16 

Perpi. 

90'/ 

91  ’4 

JD 

c 

June 

I 

1946-49 

101»^ 

102  •'4 

S'* 

MN 

c 

Nov. 

15 

1948-51 

101 ’•4 

102*4 

JD 

c 

June 

1 

19.66-66 

99’; 

lOOtk, 

8'i 

AO 

r 

Ot. 

15 

1944-19 

108 

104 

4 

AO 

r 

Oct. 

16 

1943-45 

107 

108 

4 

AO 

c 

Oct. 

15 

1347-62 

1071.; 

108’, 

4'^ 

MS 

c 

Sept. 

1 

1340 

104*4 

105‘'4 

4\i 

AO 

c 

Oct. 

15 

1344 

111 

112 

4'.J 

FA 

c 

Feb. 

1 

1346 

nm 

112*6 

4H 

MN 

c 

Nov. 

1 

1346-66 

110*4 

ni’4 

MN 

c 

Nov. 

1 

1347-57 

110\ 

ni»4 

4'i 

MN 

c 

Nov. 

1 

1948-58 

Ill’ll 

112*6 

4^i 

MN 

f 

Nov. 

1 

1949-63 

ins 

112S 

6 

.MN 

c 

Nov. 

16 

1341 

108»| 

100\ 

■' 

AO 

r 

Oct. 

15 

134.3 

112 

113 

21tj  17 
13>ji  18  10 

123  no 
..  8^'  5 

..  8W  1  85 


sti 

9t.j 

+  h 

1135 

124 

6*4 

108 

104 

104  4 

381.; 

12 

8 

12 

16 

i4T4 

.365 

16 

iiH 

61 

6814 

z»i 

3646 

66 '4 

47 

180 

177 

+  W 

171 

199*. 

175 

21 

17 

16 

24 

16 

Central  (’an.  Loan . 

ts  fto  Chartered  Trust . . 

Econ.  Invest . 

Huron  &  Erie  . 

T>o.,  20  p.p.  paid . 

*«  Eft  Land.  Banking  &  I.,oan.. 

.*oV(b)  . 

Ont.  Loan . 

^  Real  Estate  Loans  . 

•  *  Toronto  Gen.  Trust  ... 
■  Toronto  Mortgage. 


190  **  .. 
106’ 108 


Montreal  and  Toronto  Curb 


Crows  .Nest  Coal  .  . 

.  32 

31 

5 

341; 

29 

fC) 

Crown  f’ork  &  Seal  . 

..  18 

19 

10 

20 

16'.; 

$1.00 

Di.«liller?-Sragram8  .. 

. .  18 '/i 

17H 

I6M 

+  H 

501, 5 

17'; 

11 

$2  00 

f-to.,  pref  ... 

• .  77H 

82 

79 

160 

78 

66 1; 

5% 

Dom.  Foundries . 

. .  89 

45 

39 

+  6 

1830 

43'^ 

30 

$1.60 

Do.,  pref  . 

Dominion  Bridge  .  .  . 

.  101 
. .  34',.; 

36  U 

85 

2685 

99 

- 

louj 

39 

97*^ 

21 

6''r 

$1.20 

Dom.  Coal,  pref . 

18 

18Ji 

17 

+  H 

370 

20 

18 

$1  .50 

Dom.  Glass  . 

.  .  102 

100 

105 

110 

965; 

5% 

Do.,  pref  ... 

.  150 

150 

145 

40 

1,50 

145 

Week  ending  Ort.  11,  1938- 
.  High  Low  price  Sales  Bid 
le  Change 


J  nil !  Unlisted  Canadian  Stocks 

HO.-*  I  Supplied  by  Kippen  A*  Co.,  Inc.,  Montreal. 

1  on  :  (Subject  to  confirmation  and  price  t'hange.) 

^1,'  I  Hi.i  .\»k 

.Vbitibi  Pow.  A  Paper  i'’,  .pref  3K  43 

7, ,  .Acadia  .'<ugar,  com  ,  .  3’ 4  4 

;  Algonia  Steel,  pref  5H  82 

<  I  1)0.,  e.*m  ...  II  12 

'  .\ndian  National  Pipe  Line  ....  3)) 

__  Brandram-Henderi5»»n  .3  4' 

B,C.  I^ulp  A*  Paper,  e*>mm*»n  .  .  15  IT 

!)(*.,  pref  .  .50 

n.('.  Sugar  Refinery  K2  85 

Burns  iV  Co.  Limited  ’  4  6 

Do,  B’  2  3 

.  j  C.algary  Power.  pr*'f  ...  89 

I  Canada  A-  Dominion  Sugar,  new.  28  28 

rJltd  I  (  anada  Wire  \  Cable,  pn  f  ...  96 


\h*A  15’ 5 
7H  7Ji 


I>om.  Rubber,  nref  .  .  .  *10.5 

Steel  &  Coal  "B".  12f-j  13 

I  )om.  Stores .  6Vj  6 

Dom.  Textile .  60  88 

I  )o.,  pref  .  .  . . . .  140  14O 

Dryden  Paper . .  6*2  6 

Dom.  Scottish  . .  4^  1 

1)*)..  pref  .  30  33 

Dom.  Tar  .  7W  8 

Do.,  pref  .  80  81 

Electrolux  Corp  .  15  16 

East  Kootenay,  com  .. 

V'aslern  Dairies . 1 

Eastern  Steel  Prod  ...  14  .• 

l»o..  pref  .100 

Eastern  Theatres,  pref  84 

I’a^y  Washing  Machine.  2  3 

Eramel  &  Heat.  Prod...  3  2 

Engli^  Electric  ■ ’A”.  ..  28''«j 

Do..  B”  . .  7  8 

Eftujlable  Life  .  ...  6’-4  8 

Famous  Players  .  . ,  *24’ 2 

I  >0.,  Vot.  Trust  24 ’i 

Fannv  Farmer  Shops.  .  lOj^  21 

Ford  Co..  Class  " a'’  . .  2\Ji  23 

Foundation  (’o.  of  (’an.  14  15 

Fleury  Bissell  .  3f  j 

1  »o..  pref  ...  40 

(‘f.  L.  Paper  V.T .  8  8 

Do.,  pref  .  18  22 

(iaiineau  Power  .  12'2  1^ 

D*).,  rights  .  3'jj  4 

Do.,  pref  . *  85  89 

(ien.  Steel  Wares  .  8(4  10 

I  )n,,  pref  .  70  80 

(ioodyear  Tire  ...  65 

(Joodyear  Tire,  prof. new  58’2  55 

(iroat  West  Saddlery.  .  1'^ 

1  )o..  pref . .  18 

(iurd.  (’ha»’loa  .  6(3  6 

D»».,  pref .  102 

(Jypaum  . 6*4  7 

Ham.  Bridge.  .  7 f-i  7; 

Do.,  pref  .  41 

Ham.  (’otton.  pref .  32*2 

Harding  Carpets  .  .. 

Mam.  I  nttea  1  heatres  .  1 . 10 
Do.,  pref  .50  49 

HindeAt  Dauoh  Paper  .  14*4  15 

Holt  Renfrew  Co  .  20 

Do.,  pref  50 

Hunts  (’andics  ...  10 

Do..  •  B'  5*2 

Imperial  Tobacco  .  ...  15’ .j 

1  )o.,  nref  ....  7*|  7' 

Interro!*)niaI  ('oal  .  43 

Do.,  pref . 125 

Imperial  Oil .  .  17*  j  18 

Int.  Petroleum  .  25’2  27 

Ind.  Ar<entance  “A”  28*2  32 

Inter.  Milling,  pref  ....  99* j  102! 

Inf.  Broftze  Powders  23 

Pri.,  nref  .  .  24 

Int^r.  Nickel .  50*^  54)2  31 

Inter.  Me'al  Ind .....  7  7^ 

1  )o.,  pref  .  8!  80 

Inte'.  Power  .  ,  3  O' 

1  ‘O.,  pn  f  .80  81 

Inter,  »  lilities  A”  .  .  .  6’.j 

Do.. '  B  '  6.5e  7.5f 

Jamaica  Pub.  Service. . .  3-5 

Do.,  pref  . 130 

Kelvinator  .  13  1,5 

Lake  of  Woods .  13,'  jJ  15 

Do.,  pref  .  102  102 

Laura  Socord  .  55  8.5 

l.indsay,  C.  W . 3  3 

Do.,  pref  .  *78 

LoMaw  '.A”  .  23  23' 


Loews  Theatres  .  15 

Do.,  pref  . *135 

I.ang  &  Sons,  John  A . . .  13 

i^gare,  pref  .  9 

Maple  Leaf  Gardens  3 

Do.,  pref  . ,  6 

Maple  T>>af  Milling  ..  2 

Do.,  pref  3 

Massey  Harris .  7 

Do.,  pref  .  53 

Mitchell  (’o..  J.  S.  ...  .59 

Do.,  pref  110 

Monarch  Knitting  ...  *5 

Do.,  pref  . 

Montreal  Cottons .  48 

I  )o.,  pref .  96 

Montreal  L.  H.  &  Power  29’ 
Do.,  Debentures  .  50 

Montreal  Loan  ...  27 

Montreal  Telegraph  .  . .  58 

Montreal  Tramways  . .  74' 

M‘)ore  (’orp . 34 

Do.,  ■  '.A”  prof  .  . , . .  152 

Do.,  ' ’B”  pref .  252' 

Muirheada  Corp . .  •30< 

Do.,  pref  .  4j 

McColl-Frontenac  ...  10' 

1)0.,  pref .  98 

McKinnon  Steel .  5 

Do.,  pref .  70 

National  Breweries .  40' 

Do.,  pref  .  41 

National  Grocers . .  4 

Db.,  pref  .  122 

Nat.  Steel  Car .  57' 

Niagara  Wire . 32 

Nat.  Sewer  Pipe  ’’A”  .  . .  14  f 

Noranda  Mines .  72' 

North  Star  Oil  . .  1 ' 

Do.,  pref .  3' 

N.S.  Steel  &  Coal,  pref..  14 

Ogilvic  Flour  .  28 

Do.,  pref  ....  150 

Ont.  Steel  Prod .  9’ 

^T)o.,  pref . 95 

fl^gp  Crush  .  1  * 

^)o..  pref  . .  4 

Q^wa  L.  H.  &  Pwr.  . .  78 

f)o..  pref  .  99 

Ottawa  Electric  .  16 

Ottawa  Car  . 49 

Page  Hersey  Tube.x  ,  . , ,  97 

Pantepee  Oils .  4*, 

Penmans  Limited  .  42 

Do.,  pref .  125 

Photo  Engravers. ......  17 

Porto  Rieo  Power,  pref,.  98 1 
Pixwefkwp  ^  ^  14 


lO.S 

12*4  J3H  12*4 
6V4  6H  6 


64 

135 

+  I 


4t5 

71 

IH4  $1  60b 


7?i  +  1 

6  *4 


8  5t| 

24 ’4  20 


8  8’4  6*4 

18  22  18 
12'.;  13'4  12»^ 

3';  4  3*4 

85  89  84 

8*4  \0H  M’4 


6*5  +  2 
18  +4 


.58'2  51*a 

2H  P-j 


80e  1.00  I . 50 


13!^  +  1 

61  4-8 


58 >5  65 


48 

96  >.4 

29H  30*5  29*4 


27*5  27>5  -f 


34  38 ' 

152  160 

252^;  220 

•30c 

4*3 

10' ;  n 


122 

67'.:  63*5  .58 

32  28  2H 

1415 

72’;  79*;  73 


30  28 

155'.4  146 


1.5*; 

13'*' 

8u; 

82*  DC 

8 

8'';, 

43 

40 

$6  OOb 

126 

120 

8^;. 

19*4 

14 

50c(b) 

31 « 

22 

$1  50h 

32!;' 

23 

Int. 

102';' 

98’; 

r>''; 

24 

22 '< 

$!  50  b 

27 

24  , 

$\  .>nb 

52*,' 

37 

$2  OOb 

3'i 

4's 

81 

80 

5  * . 

2 

84 

Tl 

3*4 

ri 

1.00 

TiOc 

.36 

82 

$  1,J 

130 

121 

15 

10 

17';' 

10 

120 

100 

a' 

65 

;.8 

$2.00 

,5 

8 

A 

2.3*, 

19*i 

$1  00b 

21'; 

18 

$l.00b 

16 

13 

‘9 

'tOc 

91; 

7'; 

4 

2'4 

7 

4 

’sOc 

3*4 

>  '4 

6^ 

2'; 

10 '.4 

4H 

63 

28 

.50 

$2  on 

112 

109 

60 

S.'i 

$2  no 

106 

96 

$:.n^ 

31 

25»; 

.50*4' 

40 

29 

27 

$2  00 

62 

6554 

S^'l 

90 

63 

9^, 

37!;' 

25 

$1.80 

160 

113 

7't 

220 

17954 

'4 

.3 

14 

3 

*40'’ 

101 

81 

8\ 

.3 

70 

A 

43 

34 

$2.00 

44 

38 

7''i 

7’ a 

■I’*' 

126'; 

114 

7',' 

67 

31 

$2  no 

32' 5  22 
16!»4  18  V  10 


Beath  Co..  A” . 

"  i'  Beauharnois  . . . . 

—  •  •  Belding-CorticelH . 

•  -  Do.,  pref  . 

lo.OO  3.  c.  Packers  . 

‘  %  Bright  Co.,  T.  G . 

•  •  •  •  1  )o.,  pref . . 

•  •  BuloloGold  .  . 

^  Calgary  Power,  pref. . . . 

('an.  A*  Dom.  Sugar.  .  .. 
Can.  Bud  Breweries.  , 
31  60b  Canada  Malting  . 

•  •  Canada  Paving  pref .  . , , 

•  •  Can.  Vinegars  . 

Gan.  Starch . 

4  f  Do.,  pref  .  . .  . 

*  c  Can.  Indu-stries  "B”  ..  . 

•  •  •  I  )o.,  prof  ,  .  . 

Can.  Int.  Invest.  Trust.. 

*2.  on  no.,  prof  . 

('anadian  Light . 

•  (’anadian  Marconi . 

52®  ('an.  Nor.  Pow.,  pref.  , 

Can.  P.  &  P.  InvMt..  .. 

’i,  00  no.,  prof . 

*'i  Can.  Viokors  . 

i’o.,  pref  . . 

•  •  Catelli  Food  Prod . 

”‘'e  Do.,  pref  . 

(Mty  Ga-s  At  Electric  . 

•  ■  -  Cons.  Sand  &  Gr.,  pref.. 

Claude  Neon  . 

•  (’om.  Alcohol  . 

”  «  ('om.  Alcohol,  pref  .... 

Consol.  Paper  Corp.  ,  . . 
•«>  -A  ('Onsol.  Press  Ltd.  A”, 
•o  rl!  ('orr.  Paper  Box.  pref.  . 

5*. . .»()  Crown  Dom.  Oil . 

(’elllc  Knitting  .... 
•-  ,  David  A-  Frere  '  .A” 

'ill-  Do.,  H" 

‘  r  Dehaviland  Aircraft .... 

'  •  1  )o.,  pref . 

•  •  Disher  Stt'el  . 

,2  nn  . 

■  I  )om.  KngifH'ering  .... 

I )om.  Oilcloth 

.  Donnaco’ia  Paper  .A”  . 

«i  on  B” 

''  East.  Kootenay,  pref.  . 

•  •  •  Eastern  Dairies,  pref. 

•  •  •  Europ**an  Electric  ’  A’',. 

1  )*»..  warrant?  . 

not'  Fle**t  Aircraft  . 

Fairchild  -Aircraft . 

»c  AAu  !*'*”■'  Pow.  Sec  . 

»*-'  Frasi:r  ( 'oy’s  . 

-ftJ/uC  Do.,  vot.  trust 

?i  'nu  Freiman’s  l.td.,  pref  .  .  , 

H..n,<.  Ind.  I'rod  . 

vlJ."  Honey  Dew . 


i  Hydro-Ele<  trir  See  .  .  *4' 

Hunter  \’.  Oil  . *87 

Int.  Paints .  ....  3 

I  )o.,  pref  19 

Intercity  Baking  19' 

Interstate  Rtnally  \  .  .  .  11' 

Do  .  B  ’  * .  *2 

Langley  Ltd.,  com  ....  4' 

1  >0..  pref  ....  3.5 

Lake  St.  John  P.  &  P  28 
Lake  Sulphite  Pulp  ...  3 

Maritime  Tel  &  I’el  ...  17 

1  )o.,  i>ref  . .  •  1 8  ' 

Melchers  .  1 ' 

Do.,  pref  .  .5' 

.Mcr«'ury  MilU .  1 ' 

Do.,  pref  .  8' 

Montreal  Is.  Power  .  .  2 

Mont.  Ref.  &  Str.  Y.T.  1 
Do.,  pref  13’ 

MacLaren  P.  Ar  P  .  12' 

MacKenzie  Air  Service..  TOr 

Ont.  silknit  .  *8 

Do.,  tiref . 

Paton  Mfg  .  18 

Do.,  prof . 160 

Power  Corp.  pref  ....  101 

I  )n.,  2nd  pref  4 1 

Provincial  Transport.  .  .  5’ 

(Quebec  Telephone  ....  4' 

Reliance  Grain  . 7 

Robert  Mitchell  17* 

Robert  Simpson,  pref  ..  J0.5 
Rogera-Majeatic  Radio.  2' 

Sarnia  Bridge  “.A" .  7* 

Do., '  B”  .5 

So.  (’an.  Power,  pref  105 
Stand.  Clay  Prod  .  .  *14' 

Supert^st  IVtroleum  ...  38 

Do..  V.  T .  38 

,^'top  Ai  Shop  .  25<* 

Thayers,  pref  .  24 

Do.,  com .  2 

Thrift tores  .  ' 

Do.,  pref  ....  8 

I  nitJ'd  Fuel,  pref  ...  37 

I  nit(*d  Sec.  .8 

I'nit.  -Amusements  '  A"  15 
Do..  If  .  .  .  13 

’  nitinl  1  )i-;tillcrs  .  105 

Waterloo  Mfg  ...  I  ‘ 

Walkerville  Brewery  1.55 
Int.  Interim  dividend. 

•No  tranpa'’tions  this  year, 
(b)  Plus  Bonus. 


A»k  High  Low  Hi.  .  lUtc 

<  an.  rairbankv.Morse,  c«)m. 
4^4  4*'i  '  ^  Auction  .'''^ales.  pref 

97H  47  $2  00b  ' 

131  127  75  Can.  In<lustries  Ltd.  "A" 

109';  109  105'^  &  ^  •  H  ' 

4’;  2  .  •  I  . 


27*4  25*;  +  I* 

4V  4’-: 

33 « 9  31V  I’ 

i5*;  15  — ’  * 


1801^  1«4  IR4 
1 

*95 

13*;  15 

1.2.5  1  30  1.10 

no  no 


1 .5c  1 5c  1 5r 

1.30  1  .50  1  30 


Can.  Fur  .\iiction  .''^ales.  pref  .  . 

$2  00b  '  Do.,  com 

Can.  Industries  Ltd.  "A" 

8‘,.  Ii'-.  If  . 

,  .  I  if...  pref  . 

I  Canadian  I ngersoll-Rand  .... 

!  Canatlian  Investment  Fund  .  .. 
4'"  j  Canadian  Investors  ... 

7<-  !  Canadian  Tube  A:  Steel,  pref.  . . 
‘  j  Dll.,  com  . 

*  30(‘  1  I  ^u.,  2nci  pref  . 

ft--;  '  Canadian  Western  Natural  Gas 

00  j  Canadian  Wostinghouse  . 

ft'-  !  Chartered  'f’ru.st  Ar  Executor  Co 

I  Chase.  A.  W.  H‘  ,  ,  pref  . 

•  Claude  Neon,  pref 

$1  50  I  (^'ons.  Div .  .‘'Ntand.  Secs.,  pref  . 
i  I  »o..  com  ... 

$l  20  I  Copeland  Flour  Mills  . 

('rnwn  TniHl  Company. . 

'7'^  Cub  \ircraft  Corporation  . 

$5  00  Dominion  Transport  Co  .... 

7''*  I  I>ominnm  Woollens,  pref . 

t  1  )o.,  common  ,  .  . 

$.1  on  ;  I'linlop  Tire,  new  pr.d . 

J  <•  j  Dupuis  Freri'S,  pref  . 

I  ?7aslern  'I'nist  Company . 

‘7c  I  Federal  Grain,  com  . 

Federal  Grain  .  pref . 

[  ]  '  !  Foreign  F'ower  Si'cs..  pref 

!  Freiman,  A.  J.  Lt<i..  pref  .  .  . 

*  *  '  j  (ireat  West  Life  . 

Int.  I  Guelph  Carpets,  pref 


lnvestni4‘nl  I'oundation  I  nits  ..  .52 

■40,.  *  John  Inglis  Co.  Limited  .  8 

,  London  \  Wc.stern  Trusts  .  ...  30 

80e  Manslield  'I’lieatri'S.  pref  .  23 

7  <  '  I  )o.,  c»)m  ...  t 

■  Maritime  'Pel  A  Tel.  pref  ....  !♦» 

!  I  »o..  com  .......  18 

Int.  i  M»'r.«ey  Paper,  eom 

(  Moir  .s  Ltd.,  pref . 40 

I  Nlonrreal  .Aircraft  Industrie.s.  ...  3 

I  Montreal  City  A  Dist.  Sav .  Bk.,  330 
;  .Montreal  Finance  8''^ ,  pref  .  .  7 

.M*>rilrea!  1‘rusl  (’o .  75 

Int.  M‘*uril  Koyal  ILitel.  pref  .  3 

I »()..  <’om  ....  lOe 

New  Brunsvxick  Railway  Co.  22 

New  Brunswu'k  I’tdephone  <’o.  .  12 

Nor.  Ontario  Power  6'’.  .  pref.  0!) 
N.S.  Light  Power,  pref  ,  .  ?*5 

*”  Do.,  eom  . 10.5 

Provincial  Bank  ..  112 

Prudential  1'rust  Company .  5 

QucIm'C  Pu1(>  a  Paper,  pref  ....  10 

Keliance  Grain,  pref . 

Do.,  corn  . 

■  ’  j  Royal  Trust  Company .  *‘0 

I  S<*aI-(  )-Sac  . .  3 

,  Sherbrooke  Trust  Company.  ...  120 
I  Silverwood  Itairies  Limiteii  .  .  2 

r  Stand.  Clay  PrcKl..  «  orn  .  .  3 

o  ftft  Sfar.fiold  s  I.imitiKi.  com  ,  *  90 

!  Sun  l.ife  .A's.suram'e  Co  .  4K5 

j  Traders  Finance  ’  .A  ",  pref  ...  7.5 

I  I  »(>.,  Tf  pref . .  75 

Do..  •  A”,  com .  12 

.>  -0  Do..  If.  com  .  12 

y  |o  Trusts  and  Guarantee  .  24 

\  nited  .Amus*  ment  '  .A" .  15 

United  Bond  A*  Share  .  0 

I’nited  Corporation  ■.A" .  P* 

Do..  If  ....  in 

Unifini  Steel  X",  8'^, ,  pref  .  .  . ,  P* 
ic  h'  W<'?tern  Grain  Cnits  ...  K 

70c  ^  Western  Steel  Prod.,  eom  .  6 

j  (fPo.  Weston  Foods.  England.  .  .  3 

80c  '  Willanl.s  Chocolate .  2t 

■  Wiiig.s  LiniiU'd  30c 

'  /oilers  Lirnitod,  pref . .  2" 

/elb-rs  l.irniteil,  com  .  .  5 


Associated  Tel.  Tel  . 

.  6'; 

MN 

1  NL 

Mav 

1.  195.'» 

76 

70 

Beauharnoi.s  Power  ^ 

...  6 

AO 

C 

1,  1973 

90 

92 

Bell  Tol.  of  Canada  ^ 

.5 

MN 

CN 

1,  1363 

122); 

125 

B.  C.  Power  . 

•  4t; 

.MS 

(' 

M.r. 

1,  1980 

100’, 

102 

B.  (  .  Telephone 

4i; 

JD 

C 

1.  1961 

105t; 

108 

(  aigarv  I'ower 

5 

AO 

CNL 

1,  1363 

1301’ 

102'  . 

Cnlgarv  Power 

JD 

c 

1,  1964 

9!) 

lot  ' 

(  an.  Northern  Power 

.5 

MN 

CNL 

May 

I,  193o 

108*-. 

106 

(  anadian  I.ight  tSr  Pwr.  (New) 

...  5 

JJ 

CL 

July 

1.  1949 

100 

108 

('edars  Rapids  Mfg.  &  Pwr 

.  fi 

JJ 

CNL 

Jan. 

1,  13.53 

113 

116 

Dom.  (la?  A  Elect.  . 

6i; 

JJ 

CN 

July 

1. 1945 

87*3 

1  0 

I>ominion  Telegraph  A . 

.  .  6'; 

F.A2 

c 

2.  1978 

131 

East  Ko4)trnay  . 

7 

AO 

CN 

1.  1342 

(fatineau  Power  . 

. .  5 

JD 

CN 

June 

1.  19.56 

104 

l(M, 

Gatineaii  Power  . 

. .  .  6 

JD 

c 

1,  1949 

102 

104 

(ireat  Lakes  Pfiwer  . 

•  <'t 

MS 

c 

1.  1958 

96*; 

1^9'  . 

Hs'dro«-Elec..  Bond  &  Sh . 

.  .  5 

MN 

CNL 

1.  1957 

39 

Int.  Hydro  Electric  . 

8 

AO 

CN 

Apr. 

1.  1944 

771; 

80 

Int.  Power  f  o 

6 

JJ 

CL 

1.  1955 

lOOVj 

MacLaren  Queb^-c  Power . 

•'“‘i 

fa 

CNL 

Feb. 

1.  1961 

io2t; 

134); 

MacLaren  (juebec  Power  . 

...  ^ 

MS 

C 

I.  1964 

102  V, 

104'; 

Montreal  Island  Power . . 

...  6'; 

MN 

CNL 

1,  1967 

1035; 

106 

Montreal  Lt.  Ht.  A  Pwr . 

...  8^; 

FA 

C 

Feb. 

1.  1956 

inov. 

in2'.'’ 

Montreal  Lt.  Ht.  &  Pwr . . 

...  sv; 

JJ 

C 

1. 1973 

984 

99 

.Montreal  Tramways  . 

...  6 

AO 

CNL 

1.  IS.^S- 

74>i 

76i, 

Montreal  1  ram  wavs  . 

...  4*5 

AO 

CNL 

1.  1965 

67 

70 

.Montreal  Tramwavs  . 

. . .  8 

JJ 

CNL 

July 

1,  1941 

98 

100 

National  Light  &•  Power . 

...  8 

MN 

C 

Nov. 

1.  1949 

91 

96 

Newfoundland  Lt.  A  Pwr . 

...  4i; 

JJ 

C 

1.  1966 

98  w 

102 

Nova  Scotia  L.  A  P . 

...  4 

MS 

C 

1. 1957 

99 

102 

Ottawa  Electric  Uy . 

...  4v; 

JJ2 

r 

July 

2,  19.61 

984 

102 

Ottawa  Lt.  Ht.  A  Pwr . 

...  4 

.AO 

c 

1.  1957 

100 

102*‘o 

Ottawa  Valley  Power . 

...  6i; 

AO 

CNL 

Ort. 

1.  1970 

106 

106  ‘ 

power  Corporation . 

...  4W 

MS 

CNL 

Mar. 

1, 1969 

100  v; 

102)^ 

Power  C orporation . 

...  5 

JD 

CNL 

1, 1957 

102 

Quebec  Power  . . 

• .  •  4 

MS 

C 

Sept. 

1.  1962 

9*4 

99*i 

Saguenav  Electric  . 

...  65; 

JJ 

CN 

Jan. 

1,  13.53 

991; 

ion. 

Saguenay  Power  . 

...  4  *4 

AO 

CN 

1 .  1 966 

138 

lOM, 

.^hawirigan  \\at.  &  Pwr . 

AO 

CNL 

1,  1967 

104*4 

106), 

Shawinigan  Water  dr  Pwr . 

. . .  4 

AO 

c 

April 

1.  1961 

100*5 

102v5 

1  nitf'd  .'securities  Corp  . 

...  .5*5 

MN 

CNL 

Nlay 

1.  1352 

60 

68 

Western  Pwr.  <  o.  of  Can . 

.  . .  5 

JJ 

CNL 

July 

1.  1949 

105 

W  mnfpeg  Electric  . 

•  •  ■‘‘■i 

JJ2 

C 

2.  1960 

102 

105 

Winnip<»g  Eb»ctric  A  . 

. . .  4-5 

JJ2 

C 

Jan. 

2.  1365 

64 

66 

I  >o.,  B.  inc.) . 

. . .  4-5 

JJ2 

c 

Jan. 

2. 1966 

455, 

475;' 

RAILWAY  AND  NAVIGATION  BONDS 


Canada  Steamships  ,  .. 

.  .  5 

.TJ2 

C 

i  anadian  Par.  Rail  wav  . 

...  4  *4 

JDL5 

c 

(  anadian  T’ar.  Railway  . 

...  6 

MSI  5 

r 

'"anadian  Par.  Railway 

.  .  8 

AO 

c 

Can.  Nat.  Rly.  (Dom.  Guar.l 

...  4); 

M.3 

CNL 

an.  Nat.  Rly.  (Dom.  Guar  > . 

.  .  .  4*, 

JDL5 

CNL 

(  an.  Nat.  Hlv.  Dom  Guar.) 

JJ 

CNL 

I'an.  Nat.  Rly.  (Dom.  Guar.) . 

...  -8 

.TD15 

C 

Jan.  2.  1957 
Pw.  1.5,  1944 
Mar.  15.  1942 
Oct.  1.1945 
sept  1.  1951 
June  15.  1955 


INDUSTRIAL  BONDS 


New  York  Curb 


liiiu  $1  niib 

Hi)  $1  OOb 


.5*4  11 

I'j  e. 


Oil  Stocks 

Supplied  by  .M.  hi. id 


iiion  Tank  <  ar,  < 


70c  \tlanlie  Refining,  l  om 
fi''(  I  Buckeye  T’ipe  f.ine 


.M.  hi.ider  A  t ' 
Bid 


15H  UH  +  1 


lOD, 

391; 

Eureka  Pi  "f*  Line 

1 7 

14 

35 

14 

.nriia^H  Pine  I.jne 

55 

65 

24 

Int. 

National  T  ‘a'lsit 

7 

98 

77); 

$4  OOb 

Xo  tne'  i  Pi  >e  Li  >e 

44 

7's 

1 

Ohio  Oil 

.55 

42 

$3.00 

o  jtlie-n  P**  ^.  Oi’ 

81 

135 

122 

c'oithern  Pi  le  Liie 

.8  4 

19 

15 

$1.00 

.•‘ta*ida’‘d  Oil  of  Ca’if 

28 

99*4 

1651 

96 

Sta.idard  Oil  of  Im^iana . 

...  28>| 

9 

Int.  1 

standard  Oil  of  N.J . 

...  51*1 

LHi  iisi:  HI  rn  I  himikh 

'  lP;;<ii;i.  I'lr.st  eiyh?  inniith.s’  mnk('  Trans  t^ux 

r  r  ,  .  TiiH'.eCnal  . 

•  of  faotory  rhr  oso  m  Fa.skatoLowan  thiS  ^  (;»« 

vf'RV  amounts  to  298. (oil  pounds,  a'l  ‘  ei’ed  Gav.  nref. 

.  w  I  t  nltrd  L,  Af  P.  A. 

iiUTca.^o  of  4.1,882  pounds,  ir  13  c  e  j  I  o.,  cv.  pref 


Aluminum  (’o.  \mer 
!  Do..i,ref  . 

I  Amer.  (  yanamid  B 
.Amer.  (las  A:  Elo<*lr{c 
I  .Amer.  Laimdrv  M 

I  ArniT.  Lt.  A-  fr . 

I  Amer.  Supi'rpower  .  . 

'  Do.,  pref 
I  .Associated  Gas  .A  ,  . 

I  Atlas  (’orp  ... 

'  Cananian  Marconi 
Carrier  C’orp 
I  ('entral  .states  Elec  . 
('itie.s  Service 
C'ilics  Service,  pref.. 
Clove  El.  ilium 
Columbia  (Jas  A*  Elec, 
pref 

('tins.  Ga.s  Balt 
Klee.  Bond  At  Share 
1  )o.,  pref 
1  >0.,  5  pref 
I'airchild  ' ‘.A” 

F»»rd  Motor  Lt*l 
(jcoi'giH  Power,  pref. 
til.'n  .\ldcn  ■  C" 

Gulf  Oil 

Hum'nleOil 

Lit.  llyd.  El.  S..  pref. 

I  Nat.  Bellas  Hess  .  . 

I  Nat.  Fuel  Gas 
'  Newmont  Min 
'  Niagara  A:  Hudson 
Power,  n 

Niagara  A  H.P.Aw.n. 
Penroa*! 

Phoenix  Sec. 

I  Pitney  Bowe? 

St.  Urgix  Papier . 

Sherwin  illiams  .  . 
Mandartl  Oil  of  Ky 
Technicolor 


t  j  Abitihi  Power  &  Paper  . 

1  Acatlia  Sugar  Kef  . 

.Alberta  Pacific  Grain . 

7  Arnes  Holden  Tire  . 

Briti.di  .\merican  Oil  .  . 

BritUh  ('c.lumbia  P.  A-  P  ... 

British  (’olumhia  P.  A:  P . 

IH  Brown  ( 'ompany  . 

1 7  ('anadu  Bread 

10  (  unaila  Cement  . 

(’anadu  P;u)»t  .  . . 

.5  j  ('anadian  (^anners  ... 

:  ('anadian  Cons.  Felt  . . 

9  1  Can.  Int.  Invest.  Truat . . 

!  Canadian  Vickers  . 

t  Con.soliiiated  Paper  . 

30i-  Cunsolulatf'd  Pre5s  . 

Cumherlanil  Ry.  Coal  . 

15  Dominion  Coat  .  .  , 

I  tominion  Realty  .  .  .  .  , 

Dominion  .Sq.  (’orp  . 

Dominion  Steel  A-  t’oal  .  .  .  . 

115  Dominion  'Par  . 

7  Dominion  Textile  .  .  . 

13  I'onnacona  T’aper . 

5U  Dryden  Paper  . 

5  Eastern  Dairies  . 

Famous  Players  . . 

4  Federal  Grain  . . 

Fraser  Companies  . 

4  General  St(*el  Wares  . 

Great  Lakr^s  Paper  . 

(iypsum  I.ime  A-  .Alabastine.  .  .  . , 
519  Hamilton  By-Prod,  ('oke  .  .4  . 

Inter-('ity  Baking  . 

Inter.  P.  A:  P.  of  Newfld  . 

;  Kingston  TlevatorCo  . 

i  Lake  St.  John  P.  &  P  .  .  .  . 

Lake  .St.  John  P.  A'  P  . 

IS  London  Canadian  Invest  . 

11  Linton  .Apartments 

21  Maple  Leaf  Milling 

It  Mas.«ey-Harris  . 

21  Mcf'oil-h'rontenae  Oil . 

10  Mercury  Mills  . 

10  Mersey  Paper  . 

Do.,  . 

Minn.  Ar  Ontario  Paper  . 

80c  Metropolitan  Building  . 

Montreal  Apt  . 

Montreal  (’ottons  . 

N.  S.  Steel  A:  Coal . . 

-  Penman's  I. id  . 

j  Price  Bros  . 

Provincial  Paper  . 

'  (^u»*ens  Hotel  . 

Nzt  j  Railway  Exeb.  Bldg . 

(’hangc  Kestigouche  Co  . .  .  . 

_ 2 '  Riurdori  Pulp  .  .  . 

■  "  impsons  Ltd  . 

4  1  Smith  Howard  .  . 

2  ht»*el  of  C  anada  . 

i  :  1  nited  Amiwement  . 

(1  niteq  Gas  \  Fuel  . 

—  1  18  i  ’  r.ited  (irain  ('rower*  . .  . 

,  WeOern  (irain  . 

Wimisor  Hotel  ... 

55  ult  hausen  Hat 

I  ('  Canada  N  New  A'ork. 


Investment  Trusts 

Compileti  by  .A  M.  Kidder  A-  Ci 
Hid 

'British  Type  Investors  22 

Fundamental  Trust  Shares  .A”  5  22 

Do..  •  B  ‘  4.72 

•Super\U.f*d  Shares  New  10  41 

Can.  American  Trust  .  .  2.60 

Can.  International  Trust  .  ,  4  50 
Commonwealth  Int.  Co-p  8  07 

•Div.  Trust  v^hares  C"  ,  8  kO 

•  I )o.,  ’I)”  .  5 . 8i5 

'Independence  Trust  .  .  2  60 

•Quarterly  Income  Shares  .  .  IU4 

•  nited  Fixed  .2,86 

•i  nited  Insurance  Trust  .  I 


5 

JD 

CM. 

June 

1.  1958 

68 1; 

44 

.\o 

C 

Oct. 

1.  1955 

Iftft 

6 

JD 

CNL 

June 

1.  1946 

68'  : 

7 

JJ 

CN 

Jan. 

1.  1948 

108'* 

4 

MS 

C 

Mar. 

1. 1945 

I02'*> 

7 

.MN 

CNL 

Nov. 

1.  1950 

9S 

6 

MN 

CNL 

Nov. 

1.  1950 

81 

.54 

AO 

N 

April 

1. 1946 

56 

6 

FA 

C 

.\ug. 

1. 1941 

lOTU 

4*4 

MN 

C 

Nov. 

1.  U’  .M 

102 

4 '-4 

JDU 

c 

Juno 

4.  19:.2 

9  , 

4 

MN 

c 

May 

1. 1951 

UU  1  j 

6 

‘  AO 

c 

.\pril 

1.  VM9 

191 

5 

AO 

CL 

Oct. 

1.  19.V) 

!■() 

6 

FA 

CNL 

Aug. 

1.  1947 

9.5 

.5' ; 

JJ2 

(  NL 

July 

2.  r‘6i 

58 

o*.; 

JD 

C 

June 

1.  194'» 

191 

5 

\o 

(T. 

Oct. 

1.  1940 

1001  j 

4'; 

AO 

C 

(Vi. 

1.  1952 

|9I 

54' 

.MM. 5 

C 

May 

15,  1945 

112 

6 

AO 

CN 

April 

1,  1948 

46 

6*4 

51  •6 

C 

Sept. 

1,  1955 

191 

4'v 

.MM. 5 

(■ 

Nov. 

15.  1951 

190 

4’h 

MS 

.  ■ 

Mar. 

1.  195.5 

106 

44 

FA 

CNI. 

Feb, 

1.  19.56 

78 

6 

FA 

CN 

Feb. 

1.  1949 

91 

6 

MN 

CNL 

May 

1.  1949 

.50 

44 

.ID 

C 

June 

1,  19.51 

97 

6 

fa 

CNL 

Aug. 

1. 1949 

94 

6 

■J  J 

CNL 

Jan. 

1. 1950 

98 

44 

A01.5 

C 

Apr 

15.  1952 

95 

5 

AO 

CN 

Oct. 

1.  1955 

90 

6*; 

M.s 

CNL 

Mar. 

1.  1948 

97*-; 

5 

.MN 

C 

-\ov. 

1, 1955 

99 

6*; 

-IJ 

C 

July 

1.  1948 

108 

5 

•IJ 

CN 

Jan. 

1 . 1 968 

101 

6 

MN 

CNL 

May 

1, I960 

9913 

5 

AO 

C 

July 

1. 1961 

60 

54 

JJ 

C 

July 

1. 1961 

90'; 

4*5 

JD 

CNL 

June 

1.  1948 

81 

6 

JJ 

C 

Jan 

1.  1986 

88 

5*; 

JD 

CNL 

June 

1.  1959 

42 

5 

A015 

CNL 

Ort. 

15.  1947 

99 

6 

AO 

CNL 

Ort. 

1.  1949 

108 

.54 

MN 

CNL 

May 

1.  1958 

4  5 

5 

JD 

C 

June 

1.  1957 

94 

6 

MS 

CNL 

Mar. 

1.  19*49 

98*; 

6 

.\pnl 

1.  1945 

88 

7 

JJl  .5 

C 

July 

15.  1944 

102 

5*  i 

JJ 

CNL 

July 

1. 1948 

6.5 

.5 

MN 

CL 

Nov. 

1.  1948 

102 

75'; 

88 

+ 

1 

“v  nitfHi  N.5  .  Bank  Trust  .  . . 

IH 

8v; 

■‘1 

Dlktrlbiilor'.  Group  Inr. 

North  Amer.  Trust  SharM  1958 

2  36 

2  88 

Do.,  ID.'iS 

2.30 

2  04 

"2 

D.k.  19r.6 

2.86 

a  89 

• 

Do..  19.58 

2  46 

2  51 

3 ' 3 
117 

17»; 

*■4  1 

•( 'umulalivf*  Trust  dharaa 

4.36 

iiiu] 

17M 

8*5  i 

l-S  ' 

Aiiiprt.  aii  lli'posllor  Corn. 

‘Nrw  Ciirii.  Truil  Sharaa  .(ce 

a  06 

2.98 

28*; 

22*' 

l„ ' 

•  Do.,  1  dstrlb 

2.43 

2.47 

2 

- 

: 

•Old  ('orporate  Trust  Shares, 

2  48 

2  51 

over  la.sl  year’s  output  up  to  -Xus'i-’t , 


Cnlvlii  Riiltiirk  Inolien 

I'nitit'llwii  Inve.tmi’  il  runit 
•.  .8.  Klw,  I.lfhl  A  Vow.  "A". 
•  Do..  H" 

ii  •  Do,,  V  ocLig 
‘Nation  Wldo  .'w'uritlo*  "11". 

•  Do.,  Voting  . . . . . . . 

*L..S,  Pundl, 


C'NL  July  1.1163 
CNL  Nov.  1.  13.^1 
C  .M»r.  1.  1957 
CN  .M»y  1.  1947 
C  Nov.  1.  1947 
C  Oct.  1,  1942 
CNL  Feb.  1,  1948 
CL  June  .30.  1942 
C  Dec.  1.  J951 
C  Dec.  1.  1951 
CNX  July  1,  1940 
C  Feb.  1.  1956 
CN  July  1.  1948 
C  Jan  2.  1948 
CNL  Jan.  2,  1949 
C  Jan  1.  1943 


Winnipeg  Stocks 

stuck  traded  in  a.s  at  Oct.  10th. 

’  Mlvrellaneouo  Rid 

I  Beaver  Lumber,  pref 
I  Do  .  com  2  25 

1  t'anadian  .5irwaya 

Corr.  Paper  Box,  com  . 

Crescent  Creamery,  pref.  *  . 

Dom.  Env.  and  Car,  pref  . . 

Do  ,  eom  2  .50 

Federal  C.rain,  pref  18  00 

Do.,  eom  1  7.5 

Reliance  Crain,  pref 

1  nited  Grain  Growere . 

Western  Breweries  1  50 

Western  Grain,  pref . 

Weatern  Steel  Products .  R  00 

Wings  Limited 

Wings  V.T.  ,85 

Insnntnee  Tniat  *  Loan  Etr. 

Baaver  Fire  Ins 
Cao.  Fira  Int 

Canadian  Indemnity  125  00 

Gt.  Weat  Lift  Assnre  .  . 

.  Home  Inv.  A  Saving,  Aan.  . 

I  Monarch  LIfa  10%  paid  34.00 

Nor.  Can.  Mtg.,  pref  S.OO 

1  North  Mtge,  part  paid  ..  2  00 

I  Northern  Trust  . ,  6.00 

1  Sovereign  Life  25%  paid., . .  12.00 

Tradera' Building  Ajan .  81.60 

«  -  Broken  lota. 


FURTHER  STRENGTH 
ON  STOCK  MARKETS 
DURING  PAST  WEEK 


Heard  in  the 

Board  Room 

Stocks  are  a  purchase  on  any 
early  technical  rlecHne  in  fhe 


_ THE  FINANCIAL  TIMES.  MODfTREAL, 

SECURITY  VALUES  I  “ 

OFF  $53,000,000  MARKET  trend 

DURING  SEPTEMBER!! - - 


»  .  _  ,  _  „  w  early  technical  decline  in  the  _  ,  .  .  ..  . 

Attention  Turned  From  Europe ;  market,  it  is  suggested  in  a  general  Stock#  Listed  in  Montreal  Had 


to  Domestic  Prospects  and 
Sentiment  Good 

ACTIVITY  EXPANDS 

Idle  Fund#  Important  Market 
Factor  With  Profit  Possibili- 


I  review  of  Canadian  conditions  pre- 1 
!  pared  by  MacDougall  &  MacDougall.  j 
I  members  of  the  Montreal  Stock  Ex- 1 
,  change.  Dealing  with  the  market  j 
I  outlook  the  review  says  in  part : 

I  “Aggressive  buying  from  investors  I 


ties  in  the  United  States  Still  ment,  and  perhaps  also  from  those 
Obscure  missed  their  opportunity 


_  I  A  CTION  of  the  stock  markets  this  t( 

^  in  Mjmh^  H«l  %Z: 

Value  of  $7,1  lo,196,770  at  Jones  rail  average  moved  convlnc- 

End  of  Month  ingly  through  the  July  23  top  of  vov. 

- -  30.38,  and.  as  the  industrial  aver-  Ore.  . 

BONDS  IN  THE  LEAD  age  already  had  broken  through  fhe  | 

_  summer  high  of  145.67,  the  confir-  fia,'. 

Securities  listed  and  traded  on  the  *it®tion  by  the  rails  was  a  conclu-  Apr.  . 
ontreal  stock  exchange  and  curb  signal  to  market  technicians  • 

□  tntni  vnino  nf  1 1 1  -  that  the  New  York  market  was  in  a  ’ 


CTOBER  14>  1938 

No  Trading  Silver  Section 
Canadian  Commodity  Mart 

No  future  contracts  were  dealt  in  on 
'.be  silver  section  of  the  Canadian  com- 
.nodity  exchange  during  the  week  ended 
October  12,  *  ' 

HIGH  AND  LOW  TRADING  PRICES  j 
to  October  12th,  193S  inel. 


exchange  and  curb|sive  signal  to  m 
:  market  had  a  total  value  of  $7,113,-  ‘*1®*  ‘he  New-  lork 


196,770  as  at  September  30.  193’8,  a  Tiiovemeat.  which  started  ^ug. 


Obscure  “  decrease  of  $53,386,253  from  the  pre-  '^st  March  Smiilarly.  Canadian  5«Pt^ 

-  1  during  last  May  and  June,  helped ,  ^lonth  when  values  totalled  shocks  prices  have  increased  their 

The  stork  markets  registered  fur- [  lo  swell  the  tide  of  buying  orders  '  j- jgg  ^§3  0,3  according  to  a  com-  ga*"®  of  the  week  before,  and  the 

fher  gains  during  the  past  week.  |  that  entered  the  market  during  the '  pji'ation  made  by  the  exchanges.  Montreal  Stock  Exchange  30  com-  Dig 

and,  in  the  fare  of  an  uncertain  trend  I  ensuing  three  days."  ffollowing  the  ,  (-pj^p^red  with  the  end  of  September  bined  stock  average,  at  79.7  Wed- 

in  London  and  one-day  holidays  both  reaching  of  the  4-power  agreement)  3  year  ago  the  total  value  showed  a  nesday,  was  only  a  shade  under  the 
In  Canada  .and  tJie  U.S,  (Monday  was  at^  Munich)  !  decrease  of  $133,341,595.  high  of  81.4. 

Thanksgiving  Day  here  and  M'ednes-  “D  is  now  to  be  expected  that  the  Qf  ,(,e  twenty-one  classifications.  Current  upswing  has  been  feeding 
dav  Columbus  Day  across  the  line)  market  wull  settle  down  and  invest-  si.\  were  higher  and  fifteen  tower  on  news  of  a  definitely  constructive 


Big  Burden  on 

Final  Quarter 


Commodity  Mart  IHAMILTON  BRIDGE  IFdividends  declaredI 
BUSINESS  BETTER  and  Other  Official  Notices  | 

f  during  the  week  ended  _ _  -  -  — *""**^ 

ow  TRADING  PRICES  Some  Improvement  Noted  Over  Jllg  [30911131)  M  Ot  CODIDiePCB 
•r  12th.  1938  Inel  the  First  Eight  Months  ______ 

■*'’  ao.^r«*Pric.  dividend  m  207 

.  42^0*  Toronto  Bureau  The  Financial  TImaa  Notice  la  hereby  given  that  8  dlvl- 

.  Toronto.  —  Hamilton  Bridge  Co.’s  of  two  per  cent  in  Canadian 

.  00  N  business  during  the  first  eight  funds  on  the  paid-up  capital  stock 

11111111111  months  of  the  current  year  has  been  Bank  has  been  declared  for 

. .  on  a  little  better  scale  than  in  the  fbe  quarter  ending  31st  October  1938 

.  comparable  period  of  last  year,  with  fbat  the  same  will  be  payable 

.  the  result  that  the  net  operating  ^be  Bank  and  its  Branches  on 

11,  1111  11111111111  profit  so  far  has  been  higher  than  after  Tuesday,  1st  November 

.  last,  W.  B.  Champ,  president  and  fo  shareholders  of  record  at  the 

••  . * .  managing  director,  reports.  Over  the  close  of  business  on  30fh  September 

nomina  whole  of  1937  volume  of  sales  was  1^38.  The  Transfer  Books  will  not 

approximately  60%  over  the  previous  bo  closed, 
year.  Much  of  the  improvement  this  By  Order  of  the  Board, 
ll  Quarter  y®®-’’  bas  resulted  from  carryover  ^  jU  ARSCOTT 

4>'>_  !•  n  from  late  1937  bookings.  The  com-  '  « _ _ 

Canadian  Pacific  pany  showed  a  moder^ite  operating  _  *  o-.  j  a  *  v  m  * 

-  loss  in  August  ot  this  year,  the  first  Toronto.  23rd  September  3938. 

d  from  Page  1)  month  which  failed  to  show  an  op-  sssBSS^sasassssBBaBsass 


(Continued  from  Page  1) 


3lump  contmuen  rairiv  nea\->.  su.,-  .m-n  i.usiness  suuation  ann  the  close  of  August.  Group  changes  pronuct  on  atm  cxpeciauond  or  lur-  hoi^jjngg  „f  “Sinelters’’ |  Looking  into  the  immediate  future, 

'.sting  a  substantial  undertvmg  de-  wat.  .h  3rd  quarter  earnings  while  „-ere  narrow,  and  September  30  <ber  gains.  In  the  Dnite.d  States^  smelters  paid  divi-  Mr.  Champ  stated  that  advance  book- 

and  for  stocks.  endeavouring  to  discount  the  lib  values  were  mostly  well  within  10  strength  in  commodity  prices,  and  dends  and  extras  amounting  to  $3.50  Ings  for  fall  and  winter  are  not  as 

Convinced,  as  a  result  of  the  Mu-  *’'‘,^''^5'^  prospects.  It  js  difficiili  at  pp,-  of  ,he  preceding  rarnth’s  other  evidence  that  the  business  re-,  share— 50  cents  plus  $1  for  the  great  as  they  were  a  year  ago.  Now, 

nicb  conference,  that  a  war  among  yi's  -ate  to  .iiidge  Just  how-  much  figures.  The  six  sections  to  ifbcord  covery  acros.s  the  line  has  been  re-  fj^gf  j,alf  and  50  cents  plus  $1.50  for  since  the  war  .scare  has  subsided, 

e  major  nations,  for  .-ome  consider-  business  has  been  affected  by  ibis  jpup,.„vp,upuf  were:  Agricultural  sumed,  together  with  definite  infor-  the  second  half.  however,  business  appears  to  be 


the  major  nations,  for  .-'Ome  consider-  business  has  been  affected  by  ibis  ju^p,-„vp,upuf  were:  Agricultural  sumed,  together  w-ith  definite  infor-  jjjg  serond  half. 

able  time  at  least,  is  no«  riistini'tly  j  unsettlemenf  hut  it  is  our  belief  that  jnipleinents;  automobile  accessories;  mation  that  advertising  lineage  al-  Pj,t/i  i  pas  s'lrct  noif 

...  ,  .  _ _  I _ _ _  I  a  n  tjj  p'D  chnnlrT  Ha  ialyan  nf  u  n  v  i_  „  .  _  _ ._i_  _ i  _ : _ ti _  raarlxf  ia  i  tvi  r»rr4\-i  n  c»  hnva  mmhinaH  I  oJU  IjcSN  rirM'  tlflJI 


opening  up.  The  company  has  sev- 


TEXAS  CANADIAN 

Oil  Corporation,  Limited 
8emi*AnnuaI  Dividend  No.  2 

A  semi-annual  dividend  of 
six  per  cent  (six  cents  per 
share)  has  been  declared  by 
the  Directors  on  the  out¬ 
standing  fully-paid  shares  of 
the  Company,  payable  in 
Canadian  currency  on  th» 

.30th  day  of  November,  1938. 
to  shareholders  of  record  at 
the  close  of  business  on  th« 

15th  day  of  October.  1938. 

Dividend  cheques  drawn  on 
the  Nassau  Branch  'of  The 
Royal  Bank  of  Canada  will 
be  negotiable  -without  charge 
at  any  branch  of  The  Royal 
Bank  of  Canada,  In  Canada. 


unlikely.  Eiimpean  developments  snoum  ne  raaen  or  an.v  figgp  nieial.s  and  miscellaneous  reany  is  iinprn\ing.  nave  comoinea  _  .  »  k-  j  eral  new  contracts  details  of  which  stanaing  luiiy-pain  shares  of 

still  threatening  insofar  as  some  of  |  technical  decline  the  market  may  ,uinpg_  miscellaneous  industrials;  to  assure  a  brighter  outlook  for  the  Larnings  of  the  big  mining  and  available.  In  addition.  Company,  payable  in 

the  minor  powers  are  concerned  _|  experience  in  fJie  next  few  weeks."  |oiIs;  and  transportation  issues.  newsprint  industry  w-hich  is  large-  it  is  understood,  some  business  may  Jav  orNo^mhe? 

are  now-  being  i.gnored  almost  com-  ,*  *  *  ‘  Excluding  bonds,  the  total  value  l.v  dependent  on  t  .S.  business  con-  considerably  lower  this  jear  than  last  expected  from  a  proposed  in-  of  rer^ 

pietelv  by  the  market.-,  on  this  side  Diridend  Parments  of  storks  li.sted  amounted  to  $4,995.-  ditions.  Developments  favorable  to  ^  ^  stallation  of  a  $10,000,000  continuous  the  close  of  business  on  th« 

w-hich  are  again  concentrating  their  Dnidend  payments  in  October  by  331.197.  a  drop  of  $26,280,015,  when  Canada's  important  metal  Industry  ,  J,  strip  mill  at  the  plant  of  Steel  Co.  15th  day  of  October.  1938. 

attention  on  bu.=inef.;-  a-ad  poiitical  companies  whose  shares  are  traded  compared  w-ith  the  previous  month’s  also  have  been  encouraging.  The  ex-  ot  tnis  year  niv mend  and  extra  paid  (Canada,  although  contracts  have  Dividend  cheques  drawn  on 

trends  and  prospect?  op  the  xfontreal  stork  exchange  aud  total  of  $5,021,611,212.  At  the  end  POtt  copper  price  has  moved  up  to  was  50  cents  plus  5(  cents,  and,  if  a  been  awarded.  Nassau  Branch  'of  The 

The  busine'-s  mctiire  continues  re-  t^e  Montreal  curb  market  w-ill  total  |  of  S=epfemher.  1937,  the  correspond-  the  highest  level  of  the  year,  and  similar  distribution,  is  made  for  the  ‘ -  Royal  Bank  of  Canada  will 

lativeK  bright  ^^tec-i  output  lasst  $14,266,867.  according  to  declara-  ine  figure  w-as  $5,4,54,133.787  definite  agreement  has  been  reached  last  half  it  will  mean  a  reduction  of  D-_U_  p-_-  be  negotiable  wlth^t  c^ge 

weew  advanced  i.'^  -he  '--Vest  level  ti-’H?  made  This  represents  a  de- '  The  ratio  of  b/okers’  loans  to  the  among  the  leading  world  producers  a  share  in  total  disbursements  Urummond  Realty  ll 

since  October  1937  with  orders  from  cre.aseof  $'10451  ^  from  the  115,269,.  value  of  all  stocks  listed  was  0.27.  of  lead  and  tine,  to  keep  production  2%  011  lllCOme  Bonds  Bank  of  Canada,  in  Canada 

the  automobile' industr'v  -an  impor- 1  ^'^2  raid  in  dividends  In  October  last  down  0  Ofi  from  the  previous  this  wVul'd^  affect  s^Decill  in^^meTo  On  October  1st  last  the  Drummond  — — 

tant  intliience.  S-eel  ingot  produc-  year.  j  month  s  figure  This  is  the  sharpest  assure  more  stable  prices  for  the^e  g^tent  of  aboV  $2  500  000  Should  Street  Realty  Corp..  operating  the  C.PA  EARNINOS  UP  16.4% 

-ion  for  .September  showed  -i  gain  of  j  n!.=trihut!ons  for  the  ten  months  I  drop  that  ha?  occurred  in  the  ratio  metals  „  „  „  50  elms  Vus  $1  be  naid  bv  sSers  L®  Salle  Apartment  Hotel,  paid  2%  Earnings  of  the  Canadian  Pacific 

4  3 '7-  over  August  aaid  scrap  prices  |  ending  Octoher  31=4  will  amoimt  to  j  since  October.  193..  when  a  fail  of  .  .  nirrente  bavA  for  the  second  half— and  that  seems  ^^e  5%  general  mortgage  Income  Rallw-ay  showed  an  increase  of  $553,- 

advanced  siigh-lv.  -  opper  continued  i  JI'^L.  *3.173  as  against  ?i  81.o93.879  U  w-as  recorded  A  few  ad'er^  cr  -curr m  ha  e  maximum  that  might  be  bonds  w-hlch  compares  with  5%  paid  000  or  16.4%  over  a  year  ago  in  the 

its  .-idvan-’e  during  the  week,  fhe  in  -he  corresponding  period  of  last!  The  following  tabulation  gives  appeared  In  the  btates  the  sulphur  ^  ,  income  of  *^thP  in  October  1937  .ended  October  7,  scoring  the 

T- S  domestic  price  being  stepped  up  year,  an  increase  of  $lo,189,294  A  ,  the  value  of  liptings  on  the  Mont-  price  has  been  cut  for  the  first  time  ^  p  e  ending  April  seventh  consecutive  increase  since  the 

of  n  cent  a  p.-.imd  to  19  75  cents,  total  of  companies  is  making  d1- i  real  markets  by  groups  of  industries  m  13  years,  and  price  reductions  In  s'Mfer  jneome  was  un  at  $l'’8  5ni  but  August.  Gross  eam- 

,and  a.-air!  %  of‘  a  :-ent  to  11  cents  vidend  pavments  this  month  as  I  as  at  the  end  of  September.  -i,h  crude  oU  and  certain  steel  reported  aSr  a'irw9nr  24.L  for 

Thi.,-,.,.  .,  h„l,  ..  copper  fo,  41,b„r..emep,.  b,  •!  cop,- 1 comp.rleon  to,  pr.vio,,,  ;.";/"Vr?o,,m™J,,fSHce,  fo  ,lllv.ryVr.°S^  •!<>"  -M  S5-5I»  cte'""™"  we^f"? mv’’ 

ihe  current  xcar  nreiiou.?  high  of  panies  m  the  same  month  la^t  year  |  5rpt  .0  Aus  i!  on  ffne  naner  $23,742,247  and  other  income  of  net  available  for  interest  was  lower.  - - - 


C.PJL  EABJriNOS  UP  16.4% 

Earnings  of  the  Canadian  Pacific 


This  a  new  hieli  in  copper  for  against  di.ihursement?  by  9i  com- 1  comparison  for  previous  month 
ihe  current  war.  nreiiou.?  high  of  I  panies  in  the  same  month  last  year  j  10  Auf 

111  i;7!,  cent.d  liaxing  been  establish- I  Payment?  this  month  are  being!  '948 

ed  in  Taniiarv  Low-  fer  the  year,  in  made  bv  six  companies.  w-h1ch  paid  ■  Agneuitura!  * 

>Iav  wa-  9  rents  a,  pound  no  dividends  in  October  last  year.i  implement?  -4.914.37;  M.ao 

Building  con.^-ruction  in  -he  US  and  ope  rompany  has  increased  its  A^d^omebtie  57,0,153  „ 

continues  active,  -extile  operations  rate  F.ivments  have  been  neduc- I  5  .V-3.  v.39 

bare  been  showing  a  marked  im-  bv  four  companies  and  dropped;  ancia!  ce*  lit.aeo.itg  125.99' 

provement  recenfl'  and  retail  sales  by  ctght  Lx-ra.s  are  being  naid  in  I  Bate  metai*  s 


of  $23,742,247  and  other  income  of  net  available  for  interest  was  lower. 
$11,629,711.  After  fixed  charges  and  During  the  year  the  first  mortgage 


Agree  that  expansion  of  business 


Ex-ra.s  are  being  naid  in  I  B 
have  been  expanding  Brightening  I  f''®  mst-an^s  -his  month.  w-h1!e :  g' 
of  trade  prospects  is  seen  bv  Stan-  EC''-?n  extras  were  paid  in  October 


ancia!  ce* 
lase  matai?  8 
miac  mint? 
lra«*ana«  and 


14.918.377  1  4.904,370 

57,303.75  3  3»>.397.1  53 

3  17,940,278  323.995.804 


been  some  further  price  shading  in  guaranteed  interest  of  Soo  Line  net  held  by  Montreal  ^bent^^^^  Corp,  volumes  and  earnings  Is  trending  In 

- "  I  the  textile  industrv.  and  in  certain  a'’e*lahle  was  shown  at  $9,462,284.  ^as  reduced  at  $300,1-5  from  $306,-  ^ight  direction.  The  momentum 

34.397.1  53  other  industries  the  continued  in-  to  6.89%  on  the  outstanding  J,?’®  of  the  market  alone  points  to  higher 


dard  S-atistics  which,  in  its  latest  0  '"co;  ogo 
w-eeklv  summarv  of  the  business  cut- 
look  savs:  “At  le8:'t  a  slow-,  irregular  Th 

increase  in  trade  activitv  over  the  The  Can 


tfi  *  * 

The  far  Companies 
The  Canadian  railroads  are  now- 


tense  competition  has  favored  buy-  Preferred  stock.  Allowing  for  full  ficiency  of  $35.10<  In  working  cap-  gj-p^k  prices  over  the  near  term. 
3.7,949,278  323.995.804  ^e°-e  preferred  dividends  30  cents  a  share  ital  account  current  assets  amount-  Poor’s  Advisory  Service. 

M78.407.212  -,344,343.227  Orally  arr-hearthv  a^d"  there  Vas  '***  outstanding  com-  'Ug  to  $19,-2o^and^curr^nt  ^  ^ 

MX  192  791  ,,,073  7  79  _ _  eluded  accounts  payable  to  $29,410  Vancouver  Stock  Exchange 

8o:i23'730  81.927:822  poify  period  of  lower  prices  may  ««  rk  »•  and  taxes  due  of  $20,964.  Bv  c™?t«7o'f 

-  -  -  -  accelerate  a  more  lasting  re-  Stop  &  Shop  Operations  bv  cmirtMiv  ot  iwontr..!  sm„v  F.,r8.n™ 


remainder  of  the  fall  season  is  to  w  orking  on  their  railway  equipment 
be  looked  for  If.  as  now  seems  |  purchase  plans,  and  orders  are  ex- 
probable,  '"ongress  displays  greater  )  pected  to  be  placed  before  the  end  Oii. 
independence  at  the  next  session  ;  of  the  year.  Total  amount  of  thesp  oi''.'' r’P' 
and  a  better  understanding  of  w-hat .  orders  is  expected  to  be  at  least 
IS  needed  to  return  men  to  work  and  large  as  during  last  tw-o  years.  and'R,ifl,i  ^rnH- 


w-il!  ensue.’’  companies,  and  during  recent  year.? 

Plenitude  of  idle  funds  is  seen  as  "hen  purchases  have  been  made  the ; 
Ihe  chief  contributory  factor  to  the  ordcs  vvere  only  of  an  amount  to  1 
strong  markets.  It  is  pointed  out  t^-ke  care  of  normal  replacements. 


di.^tilleries 

•  38. 192. 791 

1  44,073.779 

Con?' 

t  ruction? 

60,173  730 

81.977.877 

Food 
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1^7.914,714 

71.170.182 

Go)d 
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3S7.4  23.I  7  7 

577.756.670 

!rcn. 
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At** 

1 

84.381  402 

64,716.887 

MiMir 

12  A  ern. 

si  Of 
Nfiqr* 

9  2^ 

76.87  7.177 

78.649.374 

Indus 

*96.003.339 

194.784.040 

Oil. 

‘549,640.089 

944.754.592 

Puir 

6  ryp'T 

119.377.857 

154,539,685 

R)v 

c  a  u « p  « 

78.5  16.935 

29.6  30.909 

Oth-. 

•  ecjiupe 

1  5®. 195.675 

l6l, 93  7.1  39 

Rf  t«l 

I  trad* 

55.061,904 

57. 60(1.824 

Tex. 

A  cloth 

a  88.978.941 

90.569  980 

T  r^?ni 

‘pnrt 

96. 536.557 

94.722.777 

Utilit 

ICQ 

57  1.3  73,759 

582.891.55  1 

Ind 

bond? 

159,968.809 

167.384.499 

Gov 

bondi 

1,957.896,764 

1,987,587.3  1  2 

Tota 

ll  .  . 

.  7.  1  1  3.196.770 

7.166.583.023 

Vancouver  Stock  Exchange 


A  stock  ma.rket  rise,  such  as  has 
just  been  witnessed,  cannot  continue 


Reported  at  Higher  Level  Financial  Times  Average 


Teranto  Bureau  The  Financial  TImaa 


For  week  ended  October  12th. 

By  Courtee.v  of  Montreal  Stock  Exchange. 

High  Low  (_  loee 

Anaconda  Oil . .  .OfCJ  07  OT-g 

Bralorne .  9.25  9.16  9  20 

C.&E.Corp .  2  87  2.81  2  85 

CoaatBrew . 1.80  <  1  2$  1  28 


that,  while  husines.s  axrtivity  is  un- 


With  the  increased  grain  harvest. 


questionahlv  expanding,  earnings  e-fd  probabilities  that  other  freight 
prospects  are  not  particularly  im-  movement  will  increase,  need  of  the 
pressiv-e  Steel  prices  on  some  lines  railroads  for  more  rolling  stock  is 
were  cut  during  the  past  week  and  clear— already  handling  of  freight 
the  crude  oil  price  structure  has  business  efficiently  and  economically 


Stock  Listings  on 
Canadian  Markets 


shown  further  weakness.  In  one  or  - 

two  other  industries  there  are  present  equipment,  ITED  —  Listed  for  trading  on  Tor- 

evidences  that  buyers  are  still  in  the  7 

Blue  Bibbon  Oorp,  *  enpnipment-iry  listing  of 

sanaie.  _  »  2. oon.noo  common  shares  on  Sept  21 

In  Canada  the  outlook  Is  clearer  Blue  Ribbon  OorporaHon  pro-  1938,  common  share.?  also  li.sted  on 
and  more  encouraging  so  far  as  poses  acquiring  all  the  minority  in-  the  Calgary  Stock  Exchange.  Mon»- 
earnings  potentialities  are  concern-  terest  in  Willard  Chocolates,  Ltd..  real  Curb  Market  and  Vancouver 
ed  Labor  troubles  have  not  been  and  has  accordingly,  asked  holders  i  Stock  Exchange, 
at  all  serious  and  th®  price  structure  of  WilKird’s  preferred  stock  to  state  T>cA-er  Abhreytatinr — BRVV. 
has  held  up  very  well  m  most  Indus-  the  minimum  price  -it  w-hich  they  |  Transfer  Agents — The  Trusts  A  Guar- 
tries  In  addition  to  the  beneficial  will  sell  It  is  stated  that  Blue  Rib-  j  antee  Co..  Ltd..  Toronto,  Ont..  and 


business  efficiently  and  economically  TORONTO  STO-IK  EXCHANGE  been  m  a  i-.ash  basis,  as  brokers’ 
has  been  a  bit  of  a  problem,  of  late.  BROWS  OIL  CORPORATIOS  Lnr  ^*’1  are  at  abnormally  low 


pressure  of  idle  funds,  created  by  that  operations  of  tbe  company  gen-  '937  Low  .  79.2 

the  credit  inflationary  policies  of  erally  were  greater  in  volume  than  Hiati.  .  33,2 

sov^rnmcfiti-  cpnsrHlly  in  rec6nt  IB'S!  yca-r  and  in  th©  Toronto  area  jaiv  Low  ,  ,  •  32,). 

years,  .seein?  to  have  altered  pa.st  "’ere  the  best  In  five  years.  Feb  .  .  .  37.2 

price  yai-ri«ticks.  It  is  evident  that  ....  High!  !  3i:; 

most  of  the.  recent  speculation  has  f_  TUSt,  Low  .  .  .  26.3 

been  m  a  --.ash  basis,  as  brokers’  ^ 


73  3  Average  .  4  | ' 

Induet  Utllitiee  30  stocks  Peirvfew  Am.  Gold! !  •  .06 
I  23.5  20.2  22.9  Freehold  OH  ..  .043 

29.0  21.1  27.7  George  Copper . 88t 

28.)  20  1  26  7  Gold  Belt . 49 

29A  216  28  4  Grandview  Minee . 093 

99  0  75  5  78  4  Hargal  Oil .  .27 

75  5  19  7  77  0  Hedley  Mascot .  1.17 

70  0  71  0  70  4  Island  Mountain  Mns  1.85 

11!  f  Root.  Belle .  1.41 

7^?  J  Lucky  Jim . 02V 

29.1  23.2  •  28.2  Madison  Oil . 04!- 

41.4  29  7  39.5  Mar  Jon  Oil . 09k 

29.1  22  8  28.1  McD.-Segur  Exp . 16V 

41  2  30.1  39.J  Mercury  Oil  .  ...  .09 

43  7  32.6  41.2  Mill  City  Oil  . 05 

29.2  21  7  27.9  MintoGold.  ..  ....  .04 

32.2  22  3  30.6  Model  Oil . 21 

33.2  23  1  31.4  . 

37,1  22.7  30,3  K.Hnnil 'p.ti . 08^' 

IftC  NStlOTial  rPt€  sacaaa  .08 

l.’T  , ,  .  ;  PendOrclUe .  2  07 


ITED  —  Listed  for  trading  on  Tir-  level',  and  the  unusually  high  lev-  Peace  in  Orient  Would  Mean  Big 

onto  StQck  Exchange  June  14.  19.97.  els  of  -'ank  deposits,  and  hank  cash.  Market  for  Pulp . 

to  underlying  buy-  Rapid  come-Back  Being  Staged 

1%38.  CoCon  shf^e.^a!s^l:t^^^  -mpressive  proper-  by  Paper  Industry . 

the  Calgary  Stock  Exchange.  M.-»n»-  ‘  _  No,  3  of  the  series  of  Articles  on 

real  Curb  Market  and  Vancouver 
Stock  Exchange.  nn 


pfferts  on  industry  in  the  Dominion  bon  is  now  considering  taking  steps!  peneral  Trusts 

of  recoverv  conditions  in  the  r.S.lthat  will  pliminate  completely  alii  don~&”^vlster'n”*’rr^'=t^r^*^''v 
there  are  important  domestic  influ- ;  the  outstanding  minority  interests  ofj  ver.  bc  ' 

encps.  such  as  the  improved  economic  '  Willards  I  Registrar  —  The  Trii.sts  &  Guarantee 

situation  in  Western  <  anada  and'  There  is  a  choice  of  three  meth- 1  Oo .  Ltd..  Calearv.  Alta 


ences,  such  as  the  improved  economic  \\  iHards  I  Registrar  —  The  Trii.sts  &  Guarantee 

situation  in  Western  <  anada  and  There  is  a  choice  of  three  meth- 1  Oo .  Ltd.,  Calgary.  Alta. 

British  plans  for  armament  buying  ods  open  to  the  company  It  now  :  Coxeneii;/ — Incorporated  Jan  26,  1333 

on  a  large  scale  in  this  countrv.  holds  ample  common  and  preferred  |  Supplementary  Letter.?  Patent  i.?- 

— - - - -  shares  of  Willard?  to  put  through)  i  .Aug,  19,98  Company  hold.? 

Ifl1I7rf9T\  ruTPrif  /1A  any  of  the  methods  open  insofar  as  I  sublease?  on  in  sul7divi.?ion.?  in 

llllllrl)  NIrrI  I  II  voting  power  's  concerned  Before:  '®"'’-'hip'=  18  and  n  m  Turner  Vai- 

QTFAnV 'T  p-  -nr^h^l^om": 

DUuHlLuJ  tJlLnl/l  outstanding  preference  stork  pany  has  completed  four  w-ells  and 

I  asking  if  their  holdings  are  for  sale  is  drilling  a  fifth  Plans  are  being 

■  ,  'and  at  w-hat  price  made  to  commence  a  sixth  w-ell  in 

Expects  Some  Improvemert  In  ;  ¥  ff  48  -h®  near  future.  Three  of  the  four 

Fourth  Quarter — Bis;  Demand  !  \.  T.  Onininns  are  producing.  th< 

I  J  ,  rate  Of  flow- being  determined  by  th.i 

From  Mining  Industry  j  The  Advl.sory  Services  on  the  Ga?  Conservation  Boai-d  of  the 

- -  vvhole  feel  that  the  market  has  gone  Province  of  Alberta  .subject  to  per- 

Toronto  Buroxu  The  Financial  Times  far  .?o  fast  that  some  temporary  iodic  re-adjustment,  and  the  fourth 

Toronto.  I'nitod  .-iteel  i  orp  op-  recession  is  a  logical  expect.ition  did  not  pixoye  to  b®  a  commercial 

erations  which  in  1937  showed  an  Not  a  single  Wall  Street  brokerage  .  j  „  "a'' ' 

o  .  ,  i »  1  4  J  ^  nan  proaiicecJ  204,. ■>64  l^arrcls 

increase  of  approximately  c.u'ir  over  ;  house  now  remains  sceptical  towards  |  crude  oil.  Brown  No  ^  had  pro 

1936  have,  over  ih®  first  nine  months  j  the  advance,  the  only  ■  hold-out"  nf  i  duced  190.237  barrels  aiid  Brow-ii 
of  this  year,  held  at  about  the  193T  the  summer  having  reversed  his  atti- 1  No.  4  had  produced  4.9.427  barrel?, 
lev-el.  if  is  learned  officially,  t  om- |  tude  last  w-epk  Leadership  of  thejU'''?'’-  Office— 232  Lougheed  Building, 
panv  IS  looking  for  some  improve- :  market  can  npt  be  derided  because  it'  '  algai-y,  .Alberta. 

menr  in  fourth  quarter  as  a  lestilt  |  is  the  popular  stocks  that  continue !  Oirc-fors  —  R.  a.  Bro-wm.  president; 
of  indicated  increase  in  industrial  .  to  forge  ahead  on  prospects  entire- 1  Hon.  R  J.  Mamon.  v-lce-presiden» ; 

conditions  generally  bu'  on  the  lv-,--'‘The  Trader"  in  Barron's.  |  -'ohn  W.  Moyer,  secretary;  R,  ,A. 

■whole  1938  earnings  are  expected  to  Pan  still  see  justification  for  an  I 

hold  at  around  the  same  figures  as  extension  of  the  advance  over  the  ird. 

1937  vvhen  $5.78  per  share  was  earn-  intermediate  future  .Are  convinced!  Zn'’  ~  capital  of  $j00.- 

ed  on  the  Glass  ".V’  preferred,  leav-  that  business  shows  every  promise;  ?hare^Var  "value  $ion"  o7^which 
ing  20c  per  share  for  the  common  of  increasing  activity  and  that  the  p-nn  have  been  ?oid  for  ca.?h.  and 

Bulwark  of  fhe  company’s  busi-  elections  may  be  expected  further  to  .-i.nno.onn  common  shares  of  no  par 

ness  this  vear  has  been  the  demand  bolster  capitalistic  sentiment.  —  vaiu®.  of  which  i, son. non  were  1.«- 

for  industrial  machinery  on  the  part  Moody’s  Investors  Service  sued  In  payment  for  subleases  on 

of  the  mining  industry  which  has  Retention  of  a  full  quota  nf  typical  petroleum  and  gas  right.?  under  cer- 
more  than  offset  the  decline  in  de-  stocks  is  still  recommended  and  now  properties  and  fiv®  were  sold 

mand  from  the  newsprint  industry,  feel  that  cash  rcserv-es  may  be  util- 

The  company  has  some  new  lines  in  ued  to  add  representation  in  attrac-  ^  A"d!rid’end°o/'$9  nn'^per,?hare 
mining  equipment  which  are  aiding  tive  situations. —  Standard  Statistics.  ,vas  paid  on  th®  preferene®  share.? 
sales,  it,  is  understood  On  the  first  setback,  feel  that  in-  on  August  9l  to  .shareholders  of  re! 

The  company  has  continued  its  po-  vestors  should  he  prepared  to  em-  cord  August  22.  1938. 

licy  of  buying  in  and  cancelling  out-  plov  any  accumulated  cash. — Brook-  FinanHal  Pnsition  ~  An  at  March  .ll. 
standing  k'G  first  mortgage  bonds  mire  Economic  Service.  1998,  current  as.?ets  totalled  $64.- 


Your  Investments .  2 

BROKERS’  LOANS  on  Prairies  ..  . .  S 

OFF  IN  SEPTEMBER  Post-Crisis  Recov'ery  3 

Seek  Method  for  Improvements 

eWfar*'- The  Trusts  &  Guarantee  A  **  Estimate  10%  Drop  Value  Coast 

Oo .  Ltd.,  Calgary.  Alta.  Malr  I  hat  Ot  Year  Ago  and  Production . .  4 

0»n non;/— Incorporated  Jan  26,  1333  $3,000,000  Below  Augxist  \ew's  of  Lake  of  Woods.  Bawlf 

Supplementary  Letter.?  Patent  i.s-  -  Grain  and  Other  Companies  .  5 

subleast"^  on  subd'i’vr?mn?^'''f"v  Montreal  Stock  Exchange  re-  a,  N  Mitchell  on  Thrift  and 

to'^nship?  18  and  n Vn  TmYeY  va!  »hat  collateral  borrowings  of  Pfaeap  Money .  6 

iey  area,  lessee  bemg  entitled  to  a  "Hints  to  Investors”  for  Enqulr- 

.srrosK  ro>'alfy  on  pach  lea?©  varying  t^eptember  30.  19o8.  a  de-  .  Subscribers  7 

from  20  to  25  per  cent.  The  com-  btease  of  $2,968,698  from  the  prevl-  ^  •  c ■  '  j  n 

pany  has  completed  four  vv-eiis  and  ous  month,  when  loans  amounted  to  Gold  Production  m  Canada  Dur- 

is  drilling  a  fifth  Plans  are  being  $15,345,744.  At  the  end  of  September  September .  8 

made  to  commence  a  .sixth  well  in  a  rear  ago,  borrowings  amounted  to  Mining  Prices  Fluctuated  in  Nar- 

comniP?L  Yl'ir'  Z  ■$26,399,795.  The  current  loan  figure  row  Range .  9 

tompiPten  well?:  ar^  producing,  the  •  i.  i  a  j  j  i  » 

rate  of  flow- being  determined  by  tho  recorded  since  June.  Trading  in  Over  the  Counter 

Gas  Ponservatlon  Boaixl  of  the  "'''’en  loans  totalled  $13,921,-  Mining  Securities  ..  10 

Province  of  Alberta  .subject  to  per- !  733  Canada  Ranked  Third  as  Gold 

indic  rp-adjustm#»nt,  and  the  fourth]  The  following  tabulation  shows  Producer  in  1937  10 

PwlucIr^Tt’%!dv'Y  Stock  Exchange  hrok-  Advises  One  Man  Management 

pioducer.  At  Julv  1  1938.  Brown  ers  loans  by  months  from  the  be-  fr,,  Tnciiraneo  TTiolH  11 

•No  1  had  produced  2n4..564  barrels  Lmc  nf  19''7-  for  Insurance  fieio  ^  .  ....  it 

ivf  crude  ml.  Brow-n  No  ^  had  pro  -  tfui.  Pound  Recovers  but  fluctuates 


Open,  Jan.  1. 

•34 

23.5 

20.2 

22.9 

Dec.  High  . . 

29.0 

211 

27.7 

Dec.  Low  . , 

28.i 

20.1 

26  7 

Close.  1934 

29  ^ 

$16 

28  4 

1934,  High.. 

29.9 

25.5 

28.4 

1934,  Low  .. 

23.5 

19.7 

22  9 

Open.  Jan.  2. 

•35 

29.9 

21.9 

28.6 

1935  High  . . 

30.0 

24  4 

28.7 

Open.  Jan.  2, 

•36 

29.1 

23  2 

28.2 

1936,  High.. 

41.4 

29  7 

39.5 

1936,  Low .  . 

29.1 

22  8 

28.1 

Open.  Jan.  4. 

•37 

412 

30.1 

39.3 

1037  High  . 

43  7 

32.6 

41.2 

1937  Low  , 

29.2 

217 

27.9 

Open.  Jan,  3, 

■38 

32.2 

22  5 

30.6 

Jan  High.  , 

33, ^ 

23  1 

31.4 

Jarv  Low  . 

32,1 

22.2 

30  3 

Feb.  High  . 

32.2 

22.4 

30.5 

Feb.  Low  ■ . 

31.1 

218 

29.7 

Mar.  High. 

31.7 

22.7 

30.2 

Mar.  Low  . 

26.5 

19.9 

25.4 

April  High  , 

28.7 

21.5 

27.4 

April  Low  . 

27  0 

20.1 

25  8 

June  High  . 

30.6 

22  4 

29.6 

June  Low  .  , 

28.2 

20.8 

27  4 

July  High  .  . 

33.7 

23  4 

31  9 

July  Low  .  • 

3  1.0 

11.7 

29.6 

Aug  High  .  . 

33  6 

22.8 

30.8 

Aug  Low  ,  , 

32  4 

2!  9 

30.6 

Sept.  High.. 

34.0 

21.7 

31  9 

Sept.  Low  , , 

77.9 

19  0 

76.4 

Oct.  6 .  .  . , 

37.7 

21  8 

30.5 

Oct  7.. 

32  2 

21  9 

30,5 

Oct.  8  .  •  • 

32  5 

22.0 

30.6 

Oct  11.  .. 

32  2 

22  7 

30.5 

Ort  1?.  .. 

32  2 

77  7 

30  6 

06 

.0B3i 

06U 

04  H 

04  ij 

04  i? 

83x 

49 

.47 

47 

09H 

.08 

.  09S.* 

27 

28 

.27 

Porter  Idaho  . 08 

PremiCT  Border . 01 

QuaUino  Copper  ...  .04 

Queenal  Quartz . np«^' 

Reeves  McD  ......  Six 

Relief  Arlington  .  ,  .15 

Reward  . .  .04 M 

Rufus  Areenta  ...  01 

Salmon  Gold  . .09H 

Share  Royalties . 15 

Sheep  Creek  .  88 

Silver  Crest  .  01 

Spy  Hill  OH  . . 08Vi 

Surf  Inlet  Gold . 20 

XAilcanOil . 71 

■Wesko .  01  $4 

Whitewater .  04*4 

X—  Broken  lots. 


.02M 

0234 

.0234 

.04H 

0434 

.0434 

.09W 

.08 

09 

.1635 

.09 

.05 

.04 

.21 

08 

!o834 

0834 

'0834 

!o4 

.0334 

.08 

2  07 

i;76 

2^00 

2.90x 

.08 

.01 

.04 

'0934 

‘0914 

.Six 

.15 
.04 ‘4 
01 

0434 

04  >4 

.09H 

(59 

09‘<! 

.15 

1434 

143] 

88 

86 

86 

01 

.03Vi 

.20 

!i4 

.14 

.71 

.70 

71 

0134 

04*4 

0414 

04  <4 

LAKE  OF  THE  WOODS  MIXING  COMPANY, 

LIMITED 

AND  ITS  WHOLLY  OWNED  SUBSIDIARY  COMPANIES 

CONSOLIDATED  BALANCE  SHEET 
AS  AT  Slst  AUGUST,  1938 
ASSETS 

PROPERTV  ACCOUNT 

Lend,  Wtter  Power,  Bnildials,  MschinerT  sad  Eooipraea)  st  Cost,  less  depre- 
ciition  sp^ed.  sod  the  snsosl  emouni  of  deprecistion  written  o8  .Automo¬ 
biles  and  Trucks  $$.467,076.75 

less;  Reserve  for  DeprecisHon  .  1,905,531.46  $4,561,544.79 


Mining  Securities  . . 

Canada  Ranked  Third  as  Gold 


DEFERRED  CHARGES  TO  REVENUE  . . 

INVEST.MENT  IN  CONTROLLED  COM  PANT- Allied  Industry: 

I  Held  by  the  Trustee  for  tbo  Bnndholdersi 

SUNDRY  I.VVESTMENTS-Gmin  Eichanfe  Scot,  etc . 

GOODWILL,  TRADE  MARKS.  ETC .  . 


Producer  in  1937  .  10  cash  on  H.AND  AND  IN  BANKS 

Afow  INVESTMENTS  tMarkel  Vsluo  •14,160.001 


duced  190.237  barrels  arid  Brow-n 
No.  4  had  produced  49.427  barrel?. 
IfraA  Office — 292  Lougheed  Building, 
'  algai-y,  .\lberta. 

nirrefors  —  R.  A.  Brown,  president; 
Hon.  R  J.  Mamon.  v-lce-president ; 
•tohn  W.  Moyer,  secretary;  R.  ,A. 
Brown.  .Tr.,  treasurer,  H,  A.  Hov»- 
ard  and  S.  .1.  Bird. 


non  made  up  nf  .5, non  preferred 
shares,  par  value  $10n.  of  which 
f-.’on  have  been  ?old  for  ca.?h.  and 
.-i. non, non  common  shares  of  no  par 
value,  of  which  l.sno.noo  were  l.s- 
sued  In  payment  for  sublea4-;es  on 
petroleum  and  gas  rights  under  cer¬ 
tain  properties  and  five  were  sold 
for  cash  There  are  no  shares  held 


31st- 

January  . . . . . 

.  39.1,53.049 

27th 

February  . . . 

.  40.680.541 

.31st 

March . 

.  45.709.586 

.3®lh 

April . 

.  41.2.33,986 

3Ist 

May . . . 

.  37.067.089 

30th 

June . . 

.  87,451.786 

31st 

July . 

.  87,701.845 

Slst 

August  , . , . 

.  38.899.280 

.30th 

September  .  . . 

.  26.399,795 

Slst 

October  , . . . 

.  18.033.057 

30th 

November  . . . 

.  18.085,400 

31st 

December .  . . , 

,  17..523,85I 

1938 

Slst 

January 

,  17,096,812 

28th 

February  ... 

.  17.077.36.5 

31st 

March  . . 

.  14.158.814 

30  th 

April  ....... 

May . 

.  13,628.799 

31st 

.  13.572.607 

30th 

June . 

.  13.964.958 

31tjt 

July . . 

.  16.233.036 

Slst 

August 

16.345.744 

•■'.oth 

September 

13.377,046 

for  Insurance  Field .  11 

Pound  Recovers  but  Fluctuates 

at  Higher  Level .  11 

Bank  Figures  as  Indicator  Mar¬ 
ket  Trend .  11 

Control  Interest  Rates  Bringing 

New  Bond  Trend .  11 

Lumber  Mills  in  B.  C.  May  Have 

to  Cut  Output .  12 

Wide  Progress  In  Two  Decades 

of  Food  Distribution .  12 

Statistical  Record  of  the  Security 

Markets  .  13 

Investors*  Index 

Aluminum  Ltd. .  3  I  Ford  of  Can  I 


B.  of  Canada 
Bathurst  .  . 

B  A  Oi) 

Blu«  Ribbon 


1)  Gen  Steel  W. 
7  Ham  Bridge 
7  H  Simon  & 

)  4  Ini.  Utilities 


ACCOI  NTS  RECEIVABLE 

After  pro^idintf  for  Bad  aod  Doubtfol  Debts . . . 

INVENTORIES 

Valued  as  follows: 

Grata  at  aMrozimate  Market  Valae 

Flour  and  Feed  at  approaimate  Manafactored  Cost.  . 

Bsifs  and  Materials  at  approximate  Manufactured  Cost  snd  approximate 
Cost  Price  respectivejv . .  . , . . 


LIABILITIES 

CAPfTAL  STOCK 
Authorired: 

200.000  Shiret  af  No  Par  Value. 

15,000  Shares  of  7%  Cumulati'e  Preferred  Stork  si  $100.00  oich. 

Issued. 

147,689  Sheree  of  No  Per  Velue  .  • 

15.000  Sheree  of  7%  Cumuletire  Preferred  Stock  of  $100.00  eech. . . 

FIRST  MORTGAGE  BONDS.  6%  DUE  1st  MAT.  1941 

Issued  and  held  by  Ihe  Banks  as  cnllateral  In  Loans .  $4.000.009.00 


894.717.46  1.680,811.47 

$7,150,856.78 


for  cash  There  are  no  ?hare?  held  The  foregoing  figures  do  not  in-  Csn.  .Steamships  7  L  ot  W'ooda..  . 
under  option,  pooled,  or  held  in  elude  loans  on  foreign  securities  but  *“  '  ,1  Maple  Leaf  .  . 

trust.  A  dividend  of  $9. on  pry  share  only  horrow-inc.?  of  members  of  the  inve,,  p  '  5  m",  Power 

was  paid  on  the  preference  share.?  Montreal  Stork  Exchange  on  Cana-  c.P.R  .  I  MU  Trams 

on  August  31  ^to  shareholders  of  re-  securities.  Nor  do  thev  include  Poasl  Breweries  3  N  Bawlf  Grain 


1  4  BANK  LOANS  SECURED  AS  ABOVE  AND  UNDER 
3  SECTIONS  86  end  88  OF  THE  BANK  ACT 
2  ACCOUNTS  PAYABLE  . 

5  PROVISION  FOR  FEDERAL.  PROVINCIAL  AND  MUNICIPAL  TAXES 


Can-  Car 
Can.  Inv-esi  F 


INSURANCE  AND  OTHER  RESERVES 
EARNED  SURPLUS . 


$7,953,789.09 

1.600,00000  $4,453,780.00 


623,000.00 

403,447.86 

38.637,66  !, 067.085.57 

14^.485.00 
1.480.505  76 


the  borrowings  of  bond  affiliate  Smelters  to  /car 

cnnip.inies  of  StOCK  exchange  mem-  Oom  &  Ang.  In  3  Noranda 
hers.  Dom.  Stores  1  Price  Bros 

Drum  d  Realtv  14  Stop  6t  Shop 

I  I  Dryden  ...  3  United  Steel 


3  I  Nat.  Life 
IO  N  S  Car 


Standing  6G  first  mortgage  bonds  mire  Economic  Service, 
which  have  now  been  reduced  from  Maintenance  of  a  9nG-  Invested 
$309,009  to  .$59.0fin  outstanding  in  the  I  position  is  again  suggested.  —  Fitch 
hands  of  the  public.  i  Investors  Service. 


685.  including  $11,871  cash  and  $40.-  Drum  d‘Re'aUi 

.'0|  accounts  receivaWe.  Current  r  ■■■  ■  Drvden 

liabilities  totalled  $112,652  with  ac-  .  ID  .  Fannv  Farmei 

counts  payable  carried  at  $88,146.  AnnUal  KepOttS  Tllninff 

In  the  period  from  Sieptemher  21.- 

1937  to  March  31.  1938  net  income  ~  j'*;®  Go  d 

totalled  $171,279  while  operating  and  ffeKinlry  Mines  Securities:  Special 
adm!nl.?trativ'e  expenses  amounted  general  meeting  will  be  held  in  Tor-  Arntfield 

to  $51,258  leaving  net  income  of  onto.  Tuesdaj-.  October  18th  at  11  a  m.  Anaconda 

$120,010.  After  depreciation  and  de-  - -  Abco 

pletlon  reserv-es  of  $53,601  were  de-  Lake  of  the  Wnods  Milling  Co  Ltd.,  Belletarre  Qu 
ducted  the  net  rev-enue  carried  to  annual  genera!  meetine.  in  Montreal.  Brouian 

Surplus  account  amounted  to  $66.-  on  Wednesday.  October  26th  at  3.30  BuDa’o^Ank 

pm  Bobio 


Shareholdings  —  Statement  showing 
number  of  shareholders  of  common 
stock  as  at  July  27,  1937. 

No.  of  Holding  Shares  I 

Shareholder-s  I 


pm  Bobjo 

-  -  Brock  Gold 

Imperial  Bank  ot  Canada,  annual  n*" 

general  meeting  in  Toronto  on  Wed- 
nesday.  November  23rd  at  2.30  p.m. 


Dom.  Stores  1  Price  Bros  7 

Drum  d  Realtv  M  Stop  &  Shop  .  M 

Dryden  ...  3  United  Steel  .  .14 

Fannv  Farmer  I 

Mining  and  Oil  Companies 

Alba  Gold.  .  lO'Kenricia  ,  10 

,Abbe\’vill«f .  .  .  ft  Kirmaque  10 

Au-lac  .  .  '0  I  K  L  Gold  .  8,  9 

Arntfield  .  •  8  ;  Laguna  ....  8 

Anaconda  .  .  ^  I  Leitch  ....  8 

Abco  .10  Lardego  lO 

Belletarre  Que  10  |  Lapa  Cadillac  8 

Broulan  ...  9j  Malartic  G.  F  8 
Bralorne  ^  MacGregor  Pore  10 

Buffalo  Ank  S  Monela  Pore  .  8 

Bobjo  1^  ^IcKmlev  Mines  1 

Brock  Gold  10  New  Augarita 

Blue  Jay  L  L  10  New  Daiwin  10 

Can  Beryllium  *0  Norbeau 

Cariboo  Gold  8  Orpit  Mines  10 


PROFIT  AND  LOSS  AND  SURPLUS  ACCOU"NT 
FOR  THE  YEAR  ENDED  31sf  AUGUST,  1938 


1 4  1  BAlANCE'-if  .Mst  Augusty  1937 

1  4  I  Net  Operating  Proht  for  the  ytsr  ended  31at  Auguat,  1P3S 
If.'is:  Interest  ^ 

Depreeiation  ... 

Pro$i  ion  for  Incom&Taies  .  .... 

.  -  r«rectors’  Fee*  . 

E.teco'ive  Salaiies  ....  ... 

• ^  1  Legal  Fees 


1 0  D*  tdends  from  tbe  Investment  in  the  Controlled  Compenr-  -  - . 

0  Iniome  from  Investments  .  .... 

8 

*2  Deduct-  Piridend  on  the  f.ia«u!tfive  Preferred  Stock— 

Pi  idend  for  two  years 

^  BAl.\NCE  -  a*  31at  August,  1^38,  per  Conso'Hated  Balance  Sheet 


$1^7.308.35 

7S.000.00 

700.00 

3,4!0«0 

56.700.16 

180.58 


396.132.44 

1.690.505.76 

210,000.00 

$1,450,505.76 


Cariboo  Gold  8  Orpit  Mu 

Classic  Sturgeon  lOlOssian  G 
Chrom.  M.  AS.  8  1  OnokI 


95 

1-100 

8. 705 

301 

101-1000 

1  48.550 

45 

1001-2000 

76.800 

21 

2001-3000 

.54.500 

9 

3001-4000 

:;4.700 

6 

4001-5000 

28, 250 

47 

5000  A  tip 

1.448.50(1 

524  stockholder,? 


To*.  ?h  l.sno.nn.s 


Tha  Financial  Times  rcache? 


Montreal  Exchange  Listings  Devon  Gold 

I  Value  Lfp  $5,534,631  Sept.  E^.r^’liaia^tic 

I  _ „  .  _  Eldorado 

i  -  X.  A-  .....  F.arngold 

I  Value  of  transactions  on  the  Mont-  Fiavnan  Gaid 
rea!  Stock  Exchange  and  the  Mont-  Gorh^m 
I  real  1  urb  Market  during  the  month  Gurney  Gold 
of  September  totalled  $28,856,549.  Hudson  Bay 
(This  is  an  improvement  of  $5,534.-  Howey  Gold 
**,531  over  the  ^’orreepondins  August  Mining 
d  '  ^ _  .X  eooooifkic  _ _ Ms-  MountaiP. 


in  Norbeau  Q  tONTINOtNT  LI tBILITIES; 

8  Orpit  Mirtes  10  Guarantee  of  $1,169,500.00.  Bonds  of  Inter  Citr  Baking  Compaer,  tisited. 

lOtOssian  G.  ...  10  On  Customers' Paper  under  Discount  $201,770.16. 

8  1  OnokI  I  I  NOTE:  Dividends  upon  fhe  Cumulative  Pr^ffrred  Stock 

^  Oro  Plata  .  .  ^  are  in  arrears  for  one  year. 

10  I  Pavmaster  .  .  8  4tn  behalf  of  the  Board  f  R.W,  REFORD  Ctrectors. 

^1  Premier  .10  1  C.H.ti.  SHORT  T 

7  !  Preston  r  Dome  8  Moiitrra'.  4*h  Oc  tober.  Ii  J8  • 

til  .2  !  ''f  havorvjimined  and  au  lited  the  Bo'^ks  an-l  .^ccoun.^a  of  the  Lgk“  of  tbe  Woo: 

1  0  ;  Read- Autnier  .  10,  and  of  it#  W  hollv  O^iie  \  SubTiiia’-v  romoanit^s  for  the  rear  ended  Slat  loit 


Class  people  who  are  interested  ;  $23,321,918,  and  compares  T,; 

anti  able  to  buy  investment  securi-  144,974.^70  in  September.  1937.  ja 


1  Reno  .  . 

in  I  Reward 

8  Shinintre®* 

*7  '  Silbak  Pr6®inie 
7.  10  I  Bladen  Mai.  . 

0  t  Stadacona  .  . 
0  I  Sturgeon 
8  [  'L'aite  .Amulet 
.  8  j  TV'endigo .  . 

•  to  I  Varna  <^ld  • 


to'  .  f  havi’f  Miniined  and  au  lited  the  Bo'^ksan'I. Accounts  of  the  Lgke  of  the  ^eods  Milling  Comriav. 

ly  I  and  of  Us  \\  holly  OAuel  Sllb•l■lla^v  Companiesfor  the  >ear  ended  3!st  .August.  1938 

H  The  InvepfmiMit  in  the  Controlle  1  Company  appea**?  in  the  Balan-’c  Sheet  at  -ahat.  iij  -jur  opinion,  aiav  be 

10  ]  i' v.^1  jrre  i  y  fciir  val'iition  The  dividends  paid  by  thisCoinpan\  were  !e?p  than  Itsearn'n  du'i^g  the  reriod  uod**’ 

8  I  trwow. 

A  1 1'**  Inven^orjoa  of  Stock?  cn  H-ind  have  been  determined  an-l  ce-tified  correct  bv  rc^pon6ible  Oftetat*  of  tb* 

7  “UipanioF.  an  !  we  hive  j^iti.-sfi^d  onrsolves  that  the  ha*i?  of  vahj  vtion  i.6  a?  stated. 

g  Sublet*  tj  th«  above  rerauk?.  we  report  tha*  we  have  obtained  all  the  informaMon  and  explanations  we  t'ave 

a  '’cu'JirH.  ml  th’.!*.  in  0,1- Opinion,  the  above  t  onjohdated  BaWe  Rh^et  as  1938 is  prop''r!v  drawn  up 

I  n  exhtb't  J  true  an  j  co'ret’^  view  of  the  state  of  the  Combined  Com*'an!es  affairs,  according  to  theb^s*  of  our 

^  inforniat'ou  and  the  cxpUmtion?  given  to  us.  and  as  shown  bv  the  Books  of  the  Companies 

,?  (Signed^  RIDDELL.  STEAD.  GR.ULAM  &  HUTCHISON# 

Chartered  AceouatAntf*  AmMU 


